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Industry News

■ Brazen Raises $4.7 Million – June 25, 2015 – Arlington, VA-based,
Brazen announced it raised $4.7 million. Brazen offers a SaaS platform
that allows companies to produce chat-based online events, and other
engagement tools to help with recruitment, employee productivity
and operational efficiency. The round was led by Osage Venture
Partners with participation from Randstad Innovation Fund. Existing
investors Militello Capital and Kegonsa Capital Partners also
contributed. With this round, Brazen has raised in excess of $10
million.

■ Namely Receives $45 Million Series C Funding Led by Sequoia –
June 18, 2015 – New York-based Namely Inc., a HR payroll and
benefits software provider targeting mid-market companies, received
a $45 million Series C financing led by Sequoia Capital. Prior
investors Matrix Partners, True Ventures, Lerer Hippeau Ventures
and Greenspring Global Partners also contributed. This round follows
Namely’s March 2015 $11 million financing led by Matrix Partners
and its November 2014 $12 million Series B financing. Led by CEO
Matt Strax, the company has raised in total $77.8 million to date.
Differentiated from rival Zenefits, Namely charges customers for its
software platform where as Zenefits provides its platform on a
“freemium” basis.

■ Avalara Acquires VAT Applications NV (iVAT) – June 16, 2015 –
Bainbridge Island, WA-based, Avalara, a provider of cloud-based tax
software compliance solutions, announced it acquired Belgium-based
VAT Applications NV, the developer of a suite of VAT compliance
software and services (its “iVAT” platform).

■ Saba Software Announces Leadership Change – June 12, 2015 –
Redwood Shores, CA-based, Saba Software, a provider of cloud-
based intelligent talent management solutions, announced that
Thomas Berquist has been appointed CEO. Mr. Berquist succeeds
Shawn Farshchi. Mr. Berquist joned Saba in March, with the close of
Saba’s acquisition by Vector Capital.
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■ Frontier Capital Invests $40 Million in Electronic Commerce Inc.
(Empower) – June 4, 2015 – Frontier Capital announced a $40
million majority growth investment in Elkhart, Indiana-based ECI.
ECI is a cloud-based, integrated human capital payroll and HRIS
platform for mid-sized companies. This investment represents the
first from Frontier’s $390 million Fund IV and is its fifth recent
investment in the human resources sector.

■ Workday Appoints New Vice Chair, Mike Stankey – June 4, 2015
– Co-founder and CEO, Aneel Bhusri of Workday, a leading
enterprise cloud finance and human resources applications
provider, announced that Mike Stankey has been appointed Vice
Chairman. Mark Peek and Phil Wilmington were also promoted to
co-president.

■ Asure Software Announces Strategic Partner Agreement with
Doublehorn – June 2, 2015 – Asure Software, a leading provider
of time and attendance software solutions, announced a strategic
partnership with DoubleHorn, a cloud managed services and
hosted IT provider. Austin, TX-based, Doublehorn will resell
Asure’s services as part of its SaaS-based cloud brokerage services.

■ Avalara Acquires Eztax – June 2, 2015 – Avalara announced that it
has acquired Overland Park, Kansas-based Eztax, a leading
provider of tax compliance solutions for the telecommunications
industry. With the acquisition Avalara expands its solution
portfolio of sales, excise, VAT and transactional taxes.

■ HireVue Receive $45 Million Series E Financing – June 2, 2015 –
HireVue, a video interview technology provider, closed a $45
million Series E Financing led by Technology Crossover Ventures.
HireVue has now raised approximately $92 million over five
rounds of financings.
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Industry News

■ Snagajob Partners with Brink’s Payroll Solution – May 13, 2015 –
Richmond-based, Snagajob, an hourly employment network, has
partnered with Brinks Global Payments. Through the partnership, the
companies will offer Brinks Money Prepaid MasterCard payroll solution
to the employers that source their hourly positions through
Snagajob.com.

■ Cornerstone OnDemand Announces “Cornerstone Edge,” New
Platform-as-a-Service – May 12, 2015 – Cornerstone OnDemand
announced the release of its new Cornerstone Edge, a cloud computing
architecture and platform-as-a-Service solution that provides customers,
partners and third-party developers with tools and services to create and
deploy new applications within the Cornerstone suite.

■ Asure Software Partners with Kathea – May 11, 2015 – Asure Software,
a workplace and time and attendance software solutions provider,
announced the partnership with South Africa-based Kathea, a distributor
of video collaboration, communication and workspace solutions. Kathea
will resell Asure solutions through its channel partners and offer first
line service support to customers.

■ SAP Releases HANA Cloud Platform for the “Internet of Things” –
May 6, 2015 – SAP, a market leader in enterprise application software,
announced the release of the SAP HANA Cloud Platform for the Internet
of Things. The platform enables customers and partners to securely
connect to a network of millions of connected devices. SAP continues to
collaborate with Siemens and Intel to simplify, secure and scale the
Internet of Things for the enterprise.
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■ Zenefits Raises $512 Million Series C Funding– May 6, 2015 –
Zenefits, an online provider of payroll, benefits and HR software for
small and mid-sized companies, announced that it raised $512.6
million in a Series C venture financing. The round was led by Fidelity
and TPG. Insight Venture Partners, Founders Fund, Kohsla Ventures,
Andreessen Horowitz and Institutional Venture Partners also
participated. Zenefits CEO is Parker Conrad and its COO is David
Sacks (founder of Yammer; sold to Microsoft for $1.2 billion in 2012).
Fortune Magazine quoted CEO Conrad as saying that the company
“expects to book annual recurring revenue of $100 million in 2015, up
from $20 million last year.”

■ SAP and IBM Collaborate on HR Solutions – May 5, 2015 – SAP and
IBM announced the cloud-to-cloud integration of the two companies’
HR software and services. The first offering from this alliance is the
integration between SAP’s SuccessFactors Employee Central solution
and IBM Kenexa’s cloud-based HR software Talent Acquisition Suite.
The product integrations are expected to help customers improve
their business processes and make fact-based decisions more
smoothly and simply about how they recruit and manage their
workforces.

■ Benefitfocus Announces Reseller Agreement with SAP – May 4,
2015 – Charleston, SC-based, Benefitfocus, a provider of cloud-based
benefits software solutions, announced a reseller agreement with
SAP. SAP will resell BENEFITFOCUS Marketplace as the SAP US
Benefits Management application by Benefitfocus. Through the
agreement, SAP can enhance its human capital management solution
with improved benefits administration efficiency and user experience.

■ Intuit Invests in New Fund to Aid Small Business Credit – May 4,
2015 – Intuit is investing in a new $100 million fund (along with third
parties) that will allow small businesses to use their QuickBooks
Online data to access low-rate loan offers. The fund will be available
on the QuickBooks Financing platform, a marketplace of small
business finance products.
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Industry News

■ Paylocity Announces Mark Kinsey as SVP of Operations – May 4, 2015 –
Arlington Heights, IL-based, Paylocity, a provider of cloud-based payroll
and HCM software solutions, announced that Mark Kinsey has joined the
company as SVP of Operations. Prior to Paylocity, Mr. Kinsey was President
of Online Data Collection at Ipsos and held several positions at The Nielsen
Company.

■ Oracle and Accenture Launch New Cloud Transformation Business
Group – April 27, 2015 – Oracle and Accenture, announced the launch of
the Accenture Oracle Business Group to help customers maximize their use
of the cloud to achieve digital transformation goals. The Accenture Oracle
Business Group combines Accenture’s industry and technology experience
with Oracle’s SaaS and platform-as-a-service offerings. Accenture is a
Diamond-level member of Oracle’s PartnerNetwork.

■ Robert Cavanaugh to Join Cornerstone OnDemand’s Board of Directors –
April 23, 2015 – Santa Monica, CA-based, Cornerstone OnDemand
announced that Robert Cavanaugh, the former president of worldwide
enterprise, SMB and government for Concur Technologies, will join its
board of directors.

■ Honey Raises $1 Million in Seed Funding – April 21, 2015 – Brooklyn
Heights NYC-based Honey announced that is has raised a $1 million seed
round financing from Point Nine Capital. Honey (www.sharehoney.com) is
a social intranet where employees discover, discuss and archive important
content. Rachel Zisser Kaplowitz is Honey’s CEO.

■ Dice Holdings Changes its Name to DHI Group, Inc. – April 21, 2015 –
Dice Holdings, Inc. announced that it has changed its name to DHI Group
to exemplify the company’s focus on Delivering Hire Insights to employers
and professionals and better represents the evolution of the company into a
diverse portfolio of specialized websites and services that serve targeted
constituents and are unified under one corporate umbrella. The (Dice) brand
targets technology and engineering professionals.

PAGE 6

HR Technology

■ Workday Expands Global Payroll Capability with UK Solution –
April 14, 2015 – Workday Inc., a provider of enterprise cloud
applications for finance and human resources, announced the
availability of “Workday Payroll for the UK” for businesses with
UK employees. Workday’s UK payroll solution follows the
company’s existing payroll applications for the US and Canada,
with “Workday Payroll for France” expected in 2016 (source:
Workday press release).

■ Vertex Names Lisa Butler CFO – April 14, 2015 – Berwyn, PA-
based, Vertex Inc., a provider of corporate tax solutions,
announced that Lisa Butler has been promoted to Chief Financial
Officer. David DeStefan, Vertex’s previous CFO remains at the
company where he will focus his role as a market-facing EVP and
member of the Executive Council, which is responsible for the
collaborative oversight of the company’s strategy and operation
execution.

■ LinkedIn to Acquire Lynda.com For $1.5 Billion – April 9, 2015 –
LinkedIn announced that it is acquiring Carpinteria, CA-based
Lynda.com for approximately $1.5 billion. Lynda.com is an online
learning company that teaches business, technology and creative
skills via its library of skills content and courses. Founded by
Lynda Weinman in 1995, the company raised $289 million in
venture capital from Accel Partners, Spectrum Equity
Management, MeriTech Capital Partners and TPG Capital.

■ Benefitfocus Announces Expanded Leadership Role – April 8,
2015 – Charleston, SC-based benefit software solutions provider,
Benefitfocus, Inc., announced the promotion of Ray August from
COO to President and COO. The company highlighted its 2014 CY
performance: 31% revenue growth, 160 new large employer
customers, supporting 23 private exchanges and serving more
than 25 million consumers on its platform (source: company press
release).
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Industry News

■ Appcast Expands Leadership Team With Tom Chevalier – April 7, 2015
– Lebanon, NH-based, Appcast announced today that Tom Chevalier has
assumed the role of VP of Product for Appcast. Chevalier had previously
held various product roles at Monster.com. Appcast provides a pay-per-
application job ad exchange and is led by CEO Chris Forman.

■ LinkedIn Acquires Refresh.io, Provider of Predictive Insights – April 2,
2015 - In a push into the area of anticipatory computing, LinkedIn
acquired Mountain View, CA-based Refreesh.io for an undisclosed
amount. Refresh.io has mobile technology that provides users with detail
information about people they are about to meeting and provides
suggestions for topics of conversation prior to meeting them.

■ Snagajob Announces New Tax Credit Program with Paradigm Partners
– April 2, 2015 – Snagajob, an hourly employment marketplace,
announced a partnership with international consulting firm Paradigm
Partners. Paradigm Partners specializes in complex federal and state tax
and funding incentives. The integration of Paradigm’s HIREtech
application with Snagajob’s Talent Management System expands its
current tax credit offerings to help customers maximize the tax benefits
derived from state, federal and location-based tax incentives.

■ SAP’s Recruiting Team, Technology and Strategy Honored by ERE
Media – March 31, 2015 – SAP SE announced that its recruiting,
technology and strategy teams were honored as winners of the ERE
Recruiting Excellence Awards in the categories of “Strategic Use of
Technology” and “Best Employer Brand.”

■ Vector Capital Acquires Saba Software – March 30, 2015 – Vector
Capital announced that it has completed the acquisition of Saba, a global
leader in cloud-based intelligent talent management solutions. Saba
stockholders will receive $9 per share in cash, which equates to an
enterprise value of approximately $400 million.
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■ ZenPayroll Raises $60 Million Series B Led by Google Capital –
March 27, 2015 - ZenPayroll (formerly Switchboard.com) received a
$60 million Series B funding led by Google Capital. Ribbit Capital
and Emergence Capital were also first time investors in the round in
addition to returning investors Google Ventures, Kleiner Perkins
Caulfield and Byers and General Catalyst Partners. The Series B
round valuation was $500 million pre-money. The company raised a
$20 million Series A round in February of 2014 and an original $6
million angel financing.

■ Ultimate Software to Partner with NetSuite – March 25, 2015 –
Ultimate Software, a leading cloud provider of human capital
management solutions, and NetSuite, a leading provider of cloud-
based financials, announced a strategic alliance to integrate the
UltiPro HCM solution and the NetSuite ERP suite.

■ Collective Health Raises $38 Million – March 18, 2015 - San Mateo,
California-based Collective Health, provides a platform that enables
employers to cut out the insurance company middleman and create
their own insurance plans for employees. The company raised $38
million in a round led by Founders Fund and NEA.

■ Paycom Announces Leadership Change – March 17, 2015 – Paycom
Software, Inc., a provider of cloud-based payroll and HR solutions,
announced the promotion of Stacey Pezold from Executive Vice
President of operations to COO.

■ LinkedIn Acquires Careerify Corp. – March 16, 2015 – Toronto,
Canada-based Careerify Corp. has agreed to be acquired by
LinkedIn. The company reported that two of its products (an
employer branding tool and an internal hiring application) will be
closed down. However, Careerify’s employee referral software will
remain open to existing customers. Careerify’s CEO, Harpual
Sambhi, and software engineers, Luthfur Chowdhury and Prashant
Viswanathan, will become part of LinkedIn’s Talent Solutions Team.
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Industry News

■ Greenhouse Software Raises $13.6 Million in Series B Financing –
March 12, 2015 – New York and San Francisco-based, Greenhouse
Software, a recruiting applicant tracking platform (ATS), announced
that is raised a $13.6 million Series B financing led by Benchmark
Capital, with participation from The Social+Capital Partnership,
Felicis Ventures and Resolute Ventures. Greenhouse’s CEO is Daniel
Chait.

■ Namely Raises $11M Financing – March 5, 2015 – Namely, a New
York City-based HR payroll and benefits software platform for mid-
sized and high-growth companies, raised a $11 million financing led
by Matrix Partners with participation from True Ventures, Lerer
Hippeau Ventures, Greenspring Global Partners and Vayner/RSE.

■ Workday Named A Fortune Best Company to Work For – March 5,
2015 – Workday, Inc., an enterprise cloud applications provider for
finance and human resources, announced that it has been named one
of the 100 Best Companies to Work For by Fortune Magazine.
Workday ranked number 22 on the list.

■ JobApp Changes Name to TalentReef – March 4, 2015 – JobApp
announced that it will change its name to TalentReef to portray the
company’s commitment to human capital management.

■ Avalara Acquires HotSpot Tax – March 3, 2015 – Greenwood
Village, CO-based HotSpot Tax announced it has agreed to be
acquired by tax compliance solutions provider Avalara, Inc. HotSpot
is a provider of sales, occupancy and hotel tax compliance solutions
for the vacation rental industry.

■ Sage Announces Two Leadership Changes - March 2, 2015 – Sage
North America, a leading provider of business management software
services, announced the appointments of Paul Bridgewater as CEO of
Sage Payment Solutions, and Jim Emerick as Executive Vice President
of customer support.
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■ Guidspark Raises $22.2 Million Series C Financing – February 24,
2015 – Menlo Park, CA-based GuideSpark raised a $22.2 million Series
C financing led by new investor MeriTech Capital Partners. Existing
investors NEA, IDG and Storm Ventures participated as well.
GuideSpark seeks to improve the way employers communicate with
their employees by leveraging video technology for areas including
benefits and open enrollment, new hiring training and onboarding HR
functions, among others.

■ Mercer Makes Strategic Investment in Benfitfocus – February 24, 2015
– Mercer, the health, wealth and career consulting subsidiary of Marsh
& McLennan, announced it will make a 9.9% ($74.4 million) investment
in Benefitfocus with the option to increase its ownership over time. The
“Mercer Marketplace” benefits exchange is powered by Benefitfocus
technology.

■ myNoticePeriod.com Raises $3M in Series A from IDG – February 9,
2015 – Bangaldore-based Abbhiman Technologies Pvt Ltd., which
operates an online recruitment platform under the brand of
myNoticePeriod.com, has secured about $3 million in Series A funding
from IDG Ventures. myNoticePeriod.com helps employers find
candidates serving notice periods and reduce hiring costs.

■ HourlyNerd Raises Series B Investment – February 4, 2015 –
HourlyNerd, an online marketplace for elite freelance MBA business
talent, announced that it has raise $7.8 million in Series B funding. The
Series was led by Highland Capital Partners, with participation from
GE Ventures, Greylock Partners, and other individual investors
including Intuit founder Scott Cook and former Etsy CEO Maria
Thomas.

■ SkillSurvey Partners with Hireology – February 4, 2015 – Wayne, PA-
based, SkillSurvey, a leading cloud-based reference assessment and
talent management solutions provider, announced that it has partnered
with Hireology, a provider of candidate selection technologies.
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Industry News

■ Humanity.com Raises $9 Million Funding Led By MHS Capital –
February 2, 2015 – San Francisco, CA-based Humanity.com (formerly
Shiftplanning.com) a cloud-based workforce management provider
has secured a $9 million Series B financing led by MHS Capital with
participation from Point Nine Capital, Klever Internet Investments,
Team Builder Ventures and Mark Britto, CEO of Boku. The company
provides scheduling, time clock, leave management forecasting and
employee payroll solutions on a single platform. In September 2014
the Company raised a $3.2 million Series A from Point Nine Capital
and MHS Capital.

■ Emergence Capital Closes Fund Four – February 1, 2015 – San
Mateo, CA-based Saas Venture Fund, Emergence Capital announced
the closing of its fourth fund, with $335 million in commitments. The
venture firm plans to focus on enterprise technologies, in particular
Saas cloud technologies, mobile technology and tools for helping
people work together better. The fund is managed by General
Partners Jason Green, Brian Jacobs, Gordon Ritter, Kevin Spain and
new partner Santi Subotovsky.

■ SkillSurvey Receives Three Patents for Pre-Hire 360 – January 29,
2015 – SkillSurvey, Inc., announced that it was awarded with three
additional patents covering its Pre-Hire 360 solutions. Pre-Hire 360
provides recruiters tools and insights to make better informed, faster
and more predictive hiring decisions

■ Aasaanjobs Pvt Ltd Raises $1.5M from Inventus and IDG – January
28, 2015 - Mumbai-based Aasaanjobs Ptv Ltd., an online recruitment
platform provider for blue collar workers, has raise $1.5 million in
funding from Inventus Capital Partners and IDG Ventures.

■ Intuit and Uber Form Partnership – January 28, 2015 – Intuit and
Uber formed a partnership to make it easier for workers in the on-
demand economy to file taxes and manage their finances throughout
the year. The partnership includes a free version of QuickBooks Self-
Employed for Uber Driver Partners.
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■ XING Acquires Largest Jobs Search Engine in German-speaking
Countries – January 22, 2015 – XING, a social network for business
professionals, is acquiring all shares in Aschaffenburg-based
Intelligence Competence Center AF. Intelligence Competence Center
AG operates the www.jobborse.com website, which is the largest jobs
search engine in German-speaking countries.

■ Activist Hedge Fund Advises Insperity to Sell – January 21, 2015 –
Activist hedge fund, Starboard Value LP, advised human resource
outsourcing firm, Insperity Inc., to consider selling the company. In the
meantime, the hedge fund advises the firm to minimize expenses in
order to increase its share price.

■ HireRight Announces Leadership Change – January 21, 2015 –
HireRight, a leader in the screening industry, has appointed Thomas
Spaeth as CFO. Spaeth previously work at UBM Technology as CFO.

■ Ascentis Raises $7 Million Series Led by Catalyst Investors – January
21, 2015 – San Mateo, CA-based Ascentis Corporation, a Saas-based
provider of human resources solutions including payroll, tax
withholding, talent management, recruiting and timekeeping
announced it had secured a $7 million series C round of capital led by
Catalyst Investors (Tyler Newton) and Palm Ventures (Jason Woody).
DJ Chhabra is CEO of Ascentis.

■ Maxwell Health Raises $26M in Series B Financing – January 15,
2015 – Maxwell Health, an operating system for employee benefits,
raised $26.4 million in a Series B round of funding led by Adams Street
Partners, Cambia Health Solutions, Schooner Capital and Brothers
Brook, LLC. Previous investors Vaizra Investments, Tribeca Venture
Partners, Catalyst Health Ventures, Serious Change, and Lerer
Hippeau Ventures, all participated in the round as well.
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Industry News

■ Infor Announces Acquisition of PeopleAnswers – January 8, 2015
– Infor, a provider of business application software, announced the
acquisition of PeopleAnswers, a provider of predictive talent
analytics. PeopleAnswers’ cloud based talent science platform
analyses 39 behavioral traits for job candidates and produces a fit
rating.

■ Volt Information Sciences to Sell VMS Software (ProcureStaff) To
IQNavigator – January 8, 2015 – Volt Information Sciences, Inc.,
announced that it will sell its vendor management system software
and related assets of its VMS subsidiary ProcureStaff Technologies,
to privately held and Denver-based, IQNavigator IQNavigator’s
CEO is Joe Juliano and it is a portfolio company of PE firm GTCR.

■ Glassdoor Raises $70 Million – January 6, 2015 – Glassdoor, Inc., a
jobs and career marketplace, announced it has raise $70 million in
new financing led by Google Capital and existing investor Tiger
Global Management with participation by existing investors Battery
Ventures and Sutter Hill Ventures. This financing has raised
Glassdoor’s financing to approximately $161.5 million over six
rounds.

PAGE 10

HR Technology HR & Outsourcing Services

■ Towers Watson Merges with Willis Group – June 30, 2015 – Global
reinsurance and insurance broker Willis Group Holdings and
professional services and analytics firm Towers Watson have agreed to
an all-stock merger of equals valued at $18 billion. Upon completion of
the merger, Willis shareholders will own approximately 50.1% and
Towers Watson shareholders will own approximately 49.9% of the
combined company. The combined company will be named Willis
Towers Watson. (source: Insurance Journal)

■ Wolters Kluwer Acquires SureTax – June 30, 2015 – Riverwoods,
Illinois-based Wolters Kluwer Tax & Accounting announced that it
will acquire Alpharetta, Georgia-based SureTax. The SureTax solution
supports telecoms, sales and use and value added tax (VAT) on a
single platform. Wolters Kluwer and SureTax have been in partnership
since 2012. The acquisition will allow Wolters Kluwer to build on its
existing position serving telecoms companies with solutions for
telecom taxation and extend its position to the utilities and energy
sector.

■ Chrome River Raises $100 Million from Great Hill Partners – June
30, 2015 – Los Angeles-based Chrome River Technologies, a provider
of online expense reporting and automated invoice processing
software announced it has raised $100 million from Great Hill Partners
in a Series D financing. Chrome River Co-Founder and CEO is Alan
Rich. Managing Partner Matt Vettel led the round for Great Hill.

■ Kronos Incorporated Acquires Productive Scheduling Solutions –
June 11, 2015 – Kronos, Inc., a leading workforce management
software company and leader in time and attendance solutions, has
acquired Chicago-based Productive Scheduling Solutions, a web-based
physician scheduling solutions provider. The terms of the transaction
were undisclosed.
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■ ADP Sues Zenefits for Defamation – June 10, 2015 – Payroll provider,
ADP, has filed a lawsuit against HR startup Zenefits and its founder
Parker Conrad for defamation. The companies dispute access to client
information required to run payroll. ADP claims Zenefits was accessing
this information from the ADP system in an unauthorized way and in a
manner that posed a security risk. ADP then blocked Zenefits from
accessing customer data through ADP’s RUN payroll system on June
4th. Zenefits CEO Conrad dismissed ADP’s claim that the shutdown
was for security reasons and said it had more to do with Zenefits as a
competitive threat. ADP filed two lawsuits, one against Zenefits and a
separate suit against Conrad, accusing him of defamation.

■ Goldman Sachs and CDPQ Invest In SterlingBackcheck – June 8, 2015
– New York, NY-based, SterlingBackcheck, one of the largest
background screening companies in the world, announced that the
Merchant Banking Division of Goldman Sachs and La Caisse de depot
et placement du Quebec (CDPQ) (a Canadian institutional fund
manager) has acquired a majority interest in the company. The new
investors will be replacing Calera Capital who acquired majority
interest in the business back in December of 2010. Terms of the
transaction were not disclosed.

■ Capita Acquires Isysy Group – June 2, 2015 – UK-based business
process management (BPM) service provider, Capita, announced it has
acquired Isys Group Ltd., a workforce management software solutions
company specializing in time and attendance, HR systems and
employee screening, for an undisclosed sum.

■ Sovos Compliance Acquires Imaging Science and Services – May 26,
2015 – Wilmington, Massachusetts based Sovos Compliance, announced
that it has acquired Hudson, Ohio-based, Imaging Science and Services
Inc., an electronic certificate management solutions provider for sales
and use exemption and resale certificates.

HR & Outsourcing Services

■ Justworks Inc. Raises $13 Million in Series B Funding – May 18,
2015 - New York-based Justworks Inc. announced it has raised $13
million in a Series B round, its largest investment round to date. Bain
Capital Ventures (Matt Harris), Index Ventures and Thrive Capital
participated in the round. In total, the company has raised $20 million
in three rounds since October 2013. Justworks provides an HR
payroll and payments platform targeted to small businesses.

■ Towers Watson Acquires Acclaris For $140 Million – May 11, 2015 –
Towers Watson, a leading global benefits and talent management
service provider, announced the acquisition of Tampa, FL-based
Acclaris, Inc. a provider of SaaS-based technology and services for
consumer-driven health care and reimbursement accounts. This
acquisition enhances Towers Watson’s benefits administration and
private exchange solutions. A Towers Watson press release indicated
that Acclaris’ calendar year revenues would be approximately $35
million.

■ Towers Watson Launches HealthVantage – May 5, 2015 – Towers
Watson has partnered with U.K-based Fitbug and Australia-based
HealthLogix to launch HealthVantage, a wide-ranging online health
management solution. The initiative is in response to company’s
needing to reduce health costs that are taking a toll on employers.
HealthVantage gives organizations’ tools (including wearables and
online applications for smart devices) to manage their workforce’s
health and wellness objectives.

■ ADP is Named to InformationWeek “Elite 100” for 2015 – April 29,
2015 – ADP announced that it was named to the InformationWeek
Elite 100 list of the top technology innovators in the U.S. This list
tracks the technology-based investments, strategies, and results of
some of the best-known organizations in the country. The Elite 100
replaced the InformationWeek 500, which ADP has been on each of
the nine years prior to the change to the Elite 100.
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■ Capita Launches New Payment Service – April 27, 2015 – Capita’s
payment business announced the release of Pay360, a new customer
payment service that allows organizations to take card payments
how and where they choose, to optimize cash flow. Pay360 is
available through a new website (www.pay360.co.uk).

■ Towers Watson Acquires Assessment Company Saville Consulting
– April 27, 2015 – Towers Watson announced the acquisition of
Saville, an online assessment technology provider, for $63.2 million.
Saville’s occupational psychology expertise and proprietary software
help businesses recruit and develop talented individuals; the
company will operate as part of Tower Watson’s Talent and Rewards
business segment. A Towers Watson press release indicated that
Saville’s revenues for the year ending 2015 are expected to be in
excess of $15 million.

■ Aon Hewitt Named to the Global Outsourcing 100 List – April 15,
2015 – Aon Hewitt, announced it has been named to the 2015 Global
Outsourcing 100 list by the International Association of Outsourcing
Professionals.

■ Insperity Enters Strategic Alliance with the Association for
Corporate Growth – April 14, 2015 – Insperity announced that it has
entered a strategic alliance with the Association for Corporate
Growth, an organization that unites segments of the business growth
community to help achieve business and professional goals. The
Association selected Insperity to serve as its preferred provider in
the HR services industry.

■ Zuman, Inc. Acquires SuperiorHR, LLC – March 31, 2015 - Zuman
Inc, an HR solutions provider, has acquired SuperiorHR, an HR
outsourcing and consulting services provider. The terms of the
transaction were undisclosed. Earlier in March, Zuman raised $4
million in growth capital. Zuman is led by CEO Doug Devlin who
previously had been a senior executive at TriNet.

HR & Outsourcing Services

■ Converge, Inc Receives Funding from Main Line Equity Partners –
March 20, 2015 – Wayne, PA-based Converge, Inc. a provider of HR
consulting, HR outsourcing and health and benefits consulting services
received growth capital from Main Line Equity Partners (Chris
Randazzo). Converge’s Founder and Managing Principal is Mark Izzo.

■ Insperity Announces Leadership Change – March 19, 2015 – Insperity, a
provider of human resources and business performance solutions,
announced that Ross Astramecki was promoted to Senior Vice President
of Sales.

■ Capita Resourcing Acquires ThirtyThree – March 16, 2015 – UK-based,
Capita plc announces that it has acquired employment branding provider
ThirtyThree. Thirty Three reported 2014 revenue of $27.2 million.

■ Capita Acquires Sigma Seven Limited – March 6, 2015 – Capita plc
announces that it has acquired UK-based Sigma Seven Limited, a
specialist field worker solutions company, for an undisclosed sum.

■ Inova Payroll Wins Sales & Customer Service Award – March 4, 2015 –
Nashville, TN-based Inova Payroll was recognized with a Silver Stevie
Award in the Customer Service Department of the Year – Financial
Services category. Inova Payroll offers a complete line of payroll and HR
solutions and is run by payroll industry veteran CEO Farsheed Ferdowsi.

■ Insperity Forms Broker Alliance with UnitedHealthcare – March 4, 2015
– Insperity, a provider of human resources and business performance
solutions, announced that it has formed a strategic alliance with
UnitedHealthcare and its broker distribution partners.

■ TriNet Announces Leadership Changes – March 3, 2015 – TriNet, a
leading cloud-based provider of HR solutions, announced the
appointment of Craig Flower as Chief Technology Officer and Sateesh
Chilukuri as Vice President of Software Development.
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■ Payroll 1 Acquired by Merchant Processor Heartland Payment
Systems – March 2, 2015 - Birmingham, Michigan-based Payroll 1
agreed to be acquired by Princeton, NJ-based Heartland Payment
Systems (terms were not disclosed). With the acquisition, Heartland
reported that its payroll processing business will have more than
32,500 customers in all 50 states. This transaction follows Heartland’s
December 2012 acquisition of Ovation Payroll.

■ Icon Professional Services Raises Funding From Serent Capital –
February 24, 2015 - Icon Professional Services provides SaaS
contractor workforce solutions including 1099/independent
contractor compliance, agent of record for independent contractors,
and professional payrolling services. Icon is led by CEO Patricia
Griffin, who is expected to transition leadership to current COO
Dana Shaw. Serent Capital selectively invests in rapidly growing,
profitable tech-enabled services businesses and has recently invested
in Icon.

■ Vertex Exceeds Major Milestone – February 18, 2015 – Vertex Inc.,
an enterprise tax solutions provider, announced that it has processed
more than half-a-million returns since the launch of the service about
8 years ago. This past January, Vertex processed a record 20,000
returns.

■ Capita Acquires BCS Design – February 6, 2015 – Capital plc
announced that it has acquired UK-based BCS Design, an award
winning, multidisciplinary engineering design practice, for an
undisclosed sum.

■ Xchanging Acquires Spikes Cavell Analytic Limited – February 6,
2015 – Xchanging, a business processing and procurement services
provider, announced it has acquired Spikes Cavell Analytic Limited,
a spend analytics company.

HR & Outsourcing Services

■ Capita to Acquire Constructionline – January 28, 2015 – Capita plc.
announced that it will acquire the assets of Contructionline for $37.8
million. Constructionline is one of the UK’s largest procurement and
supply chain management services.

■ BSI Acquires EORM – January 14, 2015 – BSI Group America, a
certification body, acquired the US consultancy Environmental and
Occupational Risk Management, Inc. The acquisition launches BSI
into the US consultancy market.

■ Marsh & McLennan Agency Acquires The Benefit Planning Group
– January 8, 2015 – Marsh & McLennan Agency LLC, a subsidiary of
Marsh, announced that it has acquired The Benefit Planning Group,
an employee benefit consulting firm.

■ Frontier Capital Sells Cash Cycle Solutions – January 2, 2015 –
Frontier Capital, a growth equity investor, announced that it has sold
its portfolio company, Cash Cycle Solutions, to Business Ink. Cash
Cycle Solutions provides outsourcing solutions and document
management services.
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■ Christian Scandella Joins Cielo’s Global Leadership Team For
Latin America – June 16, 2015 – Cielo, a provider of recruitment
process outsourcing services announced that Christian Scandella has
joined its senior leadership team as head of Latin America. Based in
Argentina, Mr. Scandella previously was in the RPO practice for
IBM/Kenexa in Latin America.

■ WilsonHCG Recognized for Veteran Hiring Commitment – June 12,
2015 – WilsonHCG, a provider of recruitment process outsourcing
services was recognized by Profiles in Diversity Journal’s “25 of the
Most Influential Companies for Veteran Hiring.”

■ ManpowerGroup Acquires the 7S Group – June 12, 2015 –
Milwaukee, WI-based, ManpowerGroup, a global staffing and
workforce solutions provider, announced it will acquire Germany-
based 7S Group for approximately $153 million. The 7S Group is a
specialized provider of human resource services focusing on skilled
trades, engineering and IT primarily in Germany.

■ Cielo’s Angela Hills Elected to HRMAC Board – June 9, 2015 –
Angela Hills, EVP and Managing Director of North America for RPO
provider Cielo has been elected to a three-year term on the BOD for
the Human Resources Management Association of Chicago
(HRMAC).

■ Recruit Holdings Acquires Treatwell Holdings – June 5, 2015 –
Recruit Holdings, through UK subsidiary Hotspring Ventures
Limited, announced that it will acquire 100% of Amsterdam-based
Treatwell Holdings B.V., a European online hair and beauty
marketplace for €34 million. Recruit operates a similar site, Hot
Pepper Beauty in Japan.
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■ AMN Healthcare Names Darren Findley as VP of RPO – June 4, 2015 –
AMN Healthcare Services, a leading provider of workforce solutions
and healthcare staffing, named Darren Findley as Vice President of
Recruitment Process Outsourcing. Mr. Findley has more than 32 years
of recruitment experience, include more than 15 years in RPO. Prior to
AMN, Mr. Findley was Vice President and Managing Director of
Recruitment Solutions at Kenexa.

■ OneSource Virtual HR Raises $150 Million in Funding – June 4, 2015 -
OneSource Virtual HR Inc. has received $150 million in an equity
funding led by new investor, Technology Crossover Ventures. TCV joins
prior investor Halyard Capital who invested $15 million in the company
in March of 2013. OneSource Virtual provides business sourcing cloud
services and implementation on the Workday, Inc. platform. The
company is based in Irvine, TX and is led by CEO Brian Williams.

■ AE Industrial Partners Acquires Belcan Corporation – June 4, 2015 -
Cincinnati, Ohio based Belcan Corporation, engineering, staffing and
other workforce solutions provider, has been acquired by Florida-based
AE Industrial Partners. BelFlex Staffing Network, Belcan’s light
industrial staffing subsidiary, was not included in the transaction.

■ ManpowerGroup Acquires Greythorn – June 1, 2015 – Milwaukee, WI-
based, ManpowerGroup, a global workforce staffing and solutions
provider, announced that it will acquire the Australian and Singapore
arm of Greythorn, a provider of technology and finance staffing
services. Greythorn will operate under ManpowerGroup’s Experis
brand.

Staffing and Recruitment
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■ On Assignment to Acquire Creative Circle – May 11, 2015 – On
Assignment, a global provider of professional staffing solutions, has
signed a definitive agreement to acquire Los Angeles-based, Creative
Circle, one of the largest digital/creative staffing firms in North
America. The transaction value was approximately $600 million.
Creative Circle will become a division of On Assignment and will
continue to operate under the Creative Circle brand name.

■ Mastech Holdings to Acquire Hudson Global’s U.S. IT Staffing
Business – May 11, 2015 – Pittsburgh, PA-based, Mastech Holdings,
an IT staffing provider, has announced that it will acquire Hudson
Global’s U.S. IT staffing business for $17 million.

■ Recruiter.com Raises $350K in Funding – May 11, 2015 –
Farmington, CT-based, Recruiter.com announced that it has raised
over $0.35 million of funding from angel investors including Thomas
Zipp, who will join the company's Board of Directors. Recruiter.com
is led by CEO Miles Jennings.

■ Randstad US Launches Talent Solutions Group – May 8, 2015 –
Randstad US, the US subsidiary of global staffing firm Randstad
Holding nv, announced the formation of its “Talent Solutions Group”
(TSG). Directed by Group President, Rebecca Henderson, the
reorganization seeks to address a total workforce strategy continuum,
bridging the traditional silos of contingent workforce, contractors and
traditional employees through a single integrated approach.
Capabilities aligned within the group include: Managed Services
Provider (MSP) and Payrolling & Independent Contractor (PICS) led
by Scott Fraleigh, Recruitment Process Outsourcing (RPO) led by Bob
Lopes and Corporate Services led by Shirley Jones. Randstad’s
Product and Innovation function, including its Center of Excellence,
led by Chase Wilson, will aid in the integrated delivery of key
technologies and recruiting strategies across the TSG platform.
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■ Adecco Announces CEO Leadership Change – May 7, 2015 – The
Adecco Group, one of the world’s largest staffing firms, announced that
CEO, Patrick De Maeseneire (57) will step down from his CEO post at
the end of August 2015. Alain Dehaze, current Regional Head of France
(Adecco’s largest market), and member of the Executive Committee, will
assume the CEO role on September 1, 2015.

■ Superior Group Named to HRO Today’s Baker’s Dozen MSP List –
May 5, 2015 – Buffalo, NY-based, Superior Group, a contingent
workforce solutions provider, has been named by HRO Today Magazine
to their annual MSP Baker’s Dozen list for the third year in a row.

■ Recruit Holdings Acquires Hair and Beauty Marketplace – May 1,
2015 – Recruit Holdings has acquired the remaining 91% stake in
London, UK-based Hotspring Ventures (DBA Wahanda) for or $170.3
million in cash consideration. The company operates a website that
provides access (bookings) to health, beauty, and wellness treatments
and therapists with listings of spas, salons, and health centers
worldwide.

■ Supplemental Health Care Hires RPO Executive, Travis Furlow –
April 30, 2015 – Park City, Utah-based Supplemental Health Care, a
healthcare staffing firm, announced it has hired recruiting and RPO
executive Travis Furlow as Vice President and General Manager of its
RPO division.

■ Recruit Holdings’ Advantage Resourcing America Acquires Atterro
Staffing– April 28, 2015 – Advantage Resourcing America Inc., a
subsidiary of Recruit Holdings, announced it will acquire a 100%
interest in Atterro, Inc., a provider of specialty staffing, RPO and
contingent worker solutions (formerly known as Pro Staff Personnel
Services. Atterro operates a family of specialty brands including:
DigitalPeople (creative), Hunter Hamilton (F&A), Pro Staff (light
industrial), Ware Technology Services (engineering), Technical
ProSource (IT) and BlueEdge (RPO).

Staffing and Recruitment
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■ Seven Step Cited as a Leader in NelsonHall RPO Vendor
Evaluation – April 23, 2015 – Boston-based, Seven Step, a provider of
outsourced global recruitment solutions, was cited as a leader by
independent analyst firm NelsonHall. NelsonHall evaluated
SevenStep as a leader in RPO overall, and for candidate focus.

■ Nautic Partners Acquires Education Staffing Firm
Source4Teachers– April 20, 2015 – Private equity firm, Nautic
Partners out of Providence, RI has acquired Cherry Hill, NJ-based
Source4Solutions (DBA Source4Teachers and MissionOne) a provider
of substitute teacher and paraprofessional managed services to over
150 K-12 school districts in the eastern United States. Managing
Director Doug Hill of Nautic Partners worked with management in
completing the transaction; terms were not disclosed.

■ The ReThink Group Receives $3.7 Million in Financing – April 14,
2015 – London-based, talent and recruitment provider announced it
had received $3.7 million in funding from private equity firm
Business Growth Fund plc. The ReThink Group provides contract,
interim, permanent and executive search services in addition to MSP
and RPO offerings. Stephen Wright is ReThink’s CEO.

■ WilsonHCG Acquires Canadian Recruitment Firm Head2Head–
April 2, 2015 – RPO provider, WilsonHCG expanded its Canadian
talent solutions presence with the acquisition of Toronto-based
recruitment service provider, Head2Head. Head2Head’s recruitment
services include recruitment process outsourcing, contingent search
and HR, payroll and sub-vendor support.

■ Volt Information Sciences Names Paul Tomkins CFO – March 25,
2015 – Volt Information Sciences, Inc., an international provider of
staffing services, announced that Paul Tomkins has been named CFO.
Previously, Mr. Tomkins had been CFO at Reader’s Digest
Association.
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■ WilsonHCG Acquires Workforce Consulting Firm Sumner Grace –
March 23, 2015 – RPO provider, WilsonHCG, announced that it has
acquired Charlotte, NC-based Sumner Grace, a talent acquisition,
management and workforce planning consulting firm.

■ ADP Recognized as an Industry Leader in Recruitment Process
Outsourcing – March, 17, 2015 – ADP, a leading global provider of
Human Capital Management Solutions, announced that NelsonHall, a
global research firm, has recognized it as a leading Recruitment Process
Outsourcing provider.

■ Computer Task Group names Cliff Bleustein President and CEO –
March 13, 2015 – Buffalo, NY-based, CTG, an IT staffing firm,
announced that Cliff Bleustein has been appointed as the Company’s
President and CEO and a member of the Board of Directors. Mr.
Bleustein (45) joins CTG from Dell Services.

■ Adecco (Lee Hecht Harrison) Acquires Knightsbridge Human Capital
Solutions – March 13, 2015 – Global staffing firm, Adecco announced
that it has acquired Toronto-based Knightsbridge Human Capital
Solutions, a provider of career transition, talent and leadership
development and recruitment services. Knightsbridge will be combined
with Adecco subsidiary Lee Hecht Harrison. Knightsbridge has
revenues of approximately $48 million and the transaction was valued at
approximately $64.3 million.

■ Recruit Holdings Invests in All4Staff – March 6, 2015 – Recruit
Holdings announced its HR Technology fund has invested in Boulder,
Colorado-based All4Staff, an HR technology company with an
automated onboarding solution for the human resources industry. The
investment is the first in the U.S. for the $20 million HR Technology
Fund launched on January 27, 2015.

Staffing and Recruitment
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■ Futurestep Survey Results on Millennial Talent Recruitment – March
5, 2015 – Futurestep, Korn Ferry’s RPO business, announced the results
of its survey on recruitment of millennial talent (defined as those born
after 1980). When questioning what makes Millennials choose one job
over another, more than a third (38%) said “visibility and buy-in to the
vision of the organization” while 28% said “a clear path for
advancement.” “Job title and pay” came in third place at 18%.

■ Recruit Holdings to Acquire Quandoo GmbH – March 5, 2015 –
Recruit Holdings announced that it will acquire the remaining 92% of
total outstanding shares in Quandoo GmbH, an online restaurant
reservation service provider. Prior to the transaction, Recruit’s corporate
venture capital group had invested in Quandoo.

■ Insperity Forms Broker Alliance with UnitedHealthcare – March 4,
2015 – Insperity, Inc., a provider of PEO and human resources solutions,
announced a strategic alliance with UnitedHealthcare and its broker
distribution partners. Insperity will leverage United Healthcare’s broker
network to promote and co-sell Insperity Workforce Optimization
solutions.

■ BookKeeping Express Raises $5.8 Million Series A Financing – March
3, 2015 – Tysons Corner, VA-based BookKeeping Express announced it
has raised a $5.8 million Series A financing led by Paulson Investment
Company. The company provides both a cloud-based financial
reporting platform and oversight services from a team of accounting
experts. BookKeeping Express is led by CEO Keith Mueller.

■ BG Staffing Acquires Donovan & Watkins Staffing Operations –
February 27, 2015 – BG Staffing Inc., a Plano, Texas-based staffing firm,
acquired the Donovan & Watkins division of the Willis Group. Donovan
& Watkins provides finance/accounting staffing and administrative
/clerical staffing, and had been a part of the Willis Group portfolio since
2006. BG Staffing paid an aggregate of $8.5 million in cash, subject to a
working capital adjustment plus an earn-out up to $3.5 million.
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■ Kelly Services Announces CFO Leadership Change – February 26,
2015 – Kelly Services, Inc., a global leader in providing workforce
solutions, announced that Patricia A. Little will step down as the
Company’s Executive Vice President and CFO. Mr. Olivier Thirot,
Kelly’s Senior Vice President, Corporate Controller and Chief
Accounting Officer, will assume the role of Acting CFO.

■ ManpowerGroup Acquires Atos Desk-Side and End User Support
Services – February 23, 2015 – ManpowerGroup, a leading staffing and
workforce solutions provider, has acquired the desk-side and end user
support arm of Atos, an international leader in digital services,
through its French subsidiary, Proservia.

■ Aequor Healthcare Services Acquires Therapy Staff – February 17,
2015 – Aequor Healthcare Services, a Piscataway, NJ-based healthcare
staffing firm, announced that it has acquired Therapy Staff, a therapist
recruitment and staffing firm specializing in physical therapists,
occupational therapists and speech-language pathologists.

■ Morgan Stanley Global Private Equity Sells Stake in EmployBridge
for $410 Millon – February 11, 2015 - Morgan Stanley Global Private
Equity, the private equity arm of Morgan Stanley, announced the
completion of the sale of its stake in Atlanta, GA-based specialty
staffing services provider, EmployBridge. It is to be taken over by The
Select Family of Staffing Companies. EmployBridge has several brands
including ResourceMFG, ProLogistix and ProDrivers.

■ On Assignment Completes the Sale of Physician Staffing Provider
Vista Staffing – February 3, 2015 – On Assignment, Inc. announced
the sale of its locum tenens physician staffing group, Vista Staffing
Solutions, Inc. to EmCare, Inc., a subsidiary of Envision Healthcare
Holdings, Inc. for $123 million.

Staffing and Recruitment
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■ Alexander Mann Solutions Acquires Consulting Division of Capability
Jane – January 28, 2015 – Alexander Mann Solutions, a talent acquisition
and management services company, has acquired the consulting arm of UK-
based Capability Jane, a diversity recruitment consulting firm

■ KellyOCG Partners with PeopleTicker – January 20, 2015 – KellyOCG, the
outsourcing and consulting group of Kelly Services, announced a
partnership with PeopleTicker, that will make PeopleTicker’s neutral market
rate data available to all KellyOCG clients. PeopleTicker provides neutral
market rate data and analytics that provides companies with visibility into
their staffing operations and labor rates.

■ Recruit Holdings Agrees to Acquire Chandler Macleod – January 14, 2015
– Recruit Holdings Co., Ltd. announced that it has agreed to acquire 100% of
the outstanding shares of Chandler Macleod Group Limited, an Australian
HR staffing services provider. The shares are to be acquired with cash
through Recruit’s wholly owned Australian subsidiary, RGF Staffing
Melbourne two Pty Ltd. The implied enterprise value of the transaction was
approximately $308.6 million.

■ Recruit Holdings to Acquire Peoplebank – January 14, 2015 – Recruit
Holdings Co., Ltd. announced that it will acquire 100% of the outstanding
shares of Peoplebank Holdings Pty Ltd., an Australian staffing and
recruitment company that specializes in IT. The transaction was valued at
approximately $56.4 million.

■ WilsonHCG Partners with Radius – January 13, 2015 – Tampa, FL-based
RPO provider WilsonHCG announced that it has partnered with
international business operations specialist Radius (the recently combined
UK-based Nair & Co. and Annapolis, MD-based High Street Partners), to
enhance recruiting capabilities to global clients. Radius’ OverseasConnect
solution is a cloud-based software platform that assists in managing
international business operations such as global accounting and
administrative functions.
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■ DHR International Acquires 17 Offices and 250 Employees of
CTPartners – June 23, 2015 – Chicago-based, DHR International will
acquire “selected assets” of CTPartners Executive Search from the
firm’s lenders. CTPartners (formerly known as Christian & Timbers)
had previously announced that it may end operations by the end of
the month and could seek bankruptcy protection. Initial talks
between DHR International and CTPartners began in January of 2015.
In late May, CTPartners announced exclusive negotiations between
the firms. DHR booked $170 million in 2014 revenues in the US,
where it does the bulk of its business; CTPartners had sales of $177
Million. Terms of the transaction were not disclosed.

■ Mercer Acquires Kepler Associates – May 26, 2015 – Mercer, a global
consulting leader in talent, health, retirement and investments and
subsidiary of Marsh & McLennan, announced that it has acquired
London, U.K.-based Kepler Associates, an executive remuneration
and incentive specialist. Terms of the transaction were not disclosed.

■ Korn Ferry Announces Several Leadership Changes – May 6, 7 and
11, 2015 – Los Angeles-based, executive search firm Korn Ferry,
announced that Michael Banks has joined the company as a Principal
in the Financial Officers Practice, and will be based in the firm’s New
York office. The firm also announced that Caitlin Banks Iseler has
joined the company as Principal in the Technology Practice and will
split her time between Washington DC and Reston, VA.
Additionally, Natalie Nassar has joined the company as a Senior
Partner in the firm’s Leadership and Talent Consulting business. Matt
Reilly has also joined the company as Chief Executive of Leadership
and Talent Consulting. RJ Heckman, who served as President, will
take on the role of Vice Chairman of Leadership and Talent
Consulting.

■ DHR International Announces Leadership Change- April 20, 2015 –
DHR International, a global executive search firm, announced that
James DiFilippo has been named Executive Vice President of the
company. DiFilippo has over 20 years of industry experience.
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■ CTPartners Announces Leadership Change – April 14, 2015 –
CTPartners, a global executive search firm, announced that Brian
Sullivan, Chairman and CEO, will step down from his positions. David
Nocifora, CTPartner’s COO, will assume the CEO role.

■ CTPartners Closes First Tranche of New Debt Financing – April 14,
2015 – CTPartners announced that it has closed the sale of $6.25 million
of second-lien notes due in 2020. This is the first of two tranches of notes
issuable pursuant to its note purchase agreement with an insurance
company. The proceeds of the sale of the notes will be used to reduce
the amounts outstanding under its senior revolving credit facility.

■ Challis & Company Join the Amrop Partnership – April 8, 2015 –
Challis & Company, an Australia-based strategic leadership consultancy
firm, has joined the Amrop Partnership, a Global Executive Search
network.

■ Versique Merges with Sister-Company McKinley Consulting – March
18, 2015 – Minneapolis, MN-based, Versique, an executive search and
consulting firm, announced that it has merged with sister-company,
McKinley Consulting, an IT consulting firm. The two companies will
operate under the Versique name.

■ Korn Ferry to Acquire Pivot Leadership – February 12, 2015 – Korn
Ferry, a provider of executive search and leadership and talent
consulting services, announced that it will acquire Portland, Oregon-
based Pivot Leadership, a global provider of innovative, customized and
scalable executive development programs. Pivot Leadership helps
companies to implement their strategies and growth plans as well as
their leadership development initiatives.

Executive Search
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Change in Employment (in thousands) Trailing Six Months

Source:  Bureau of Labor Statistics.

Key Labor Market Benchmarks:  Employment

Change in Payrolls by Company Size (in thousands) Trailing Six Months

Source:  ADP; American Staffing Association.
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Key Labor Market Benchmarks:  Unemployment

U.S Unemployment Rate (U-3)

Labor Underutilization (U-3, U-5 & U-6)

Trailing Six Months

Trailing Six Months

Source:  Bureau of Labor Statistics.  U-3 rate defined as total unemployed persons as a percent of civilian labor force.  Data is seasonally adjusted.
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Source:  Bureau of Labor Statistics.  U-5 rate defined as total unemployed persons, plus discouraged workers, plus all other persons marginally attached to the labor force, as a percent of the 
civilian labor force plus all persons marginally attached to the labor force.  U-6 rate defined as total unemployed persons, plus all persons marginally attached to the labor force, plus total 
persons employed part time for economic reasons, as a percent of the civilian labor force plus all persons marginally attached to the labor force.  Data is seasonally adjusted.
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Staffing
HR & Outsourcing 

Services
Executive SearchHR Technology

United States
AMN Healthcare (AHS)
CDI (CDI)
Cross Country Healthcare (CCRN)
Hudson Global (HSON)
Kforce (KFRC)
Kelly Services (KELY.A)
Manpower Group (MAN)
On Assignment (ASGN)
Resources Connection (RECN)
Robert Half (RHI)
Trueblue (TBI)

Europe
Adecco (ADEN)
Brunel (BRNL:EN)
CRIT (CEN:EN)
Hays (LSE:HAS)
Michael Page (MPI)
Randstad (ENXTAM:RAND)
Sthree (LSE:STHR)
Synergie (SDG.PA)
USG People (ENXTAM:USG)

Japan/Other
Recruit Holdings (TSE: 6098)

Automatic Data Processing (ADP) 
Barrett Business Services (BBSI)
Capita (LSE:CPI)
Insperity (NSP)
Paychex (PAYX)
Towers Watson (TW)
TriNet Group (TNET)
WageWorks (WAGE) 
Xchanging (XCH.L)

CTPartners Executive Search (CTP)  (1)

Heidrick and Struggles (HSII)
Korn/Ferry International (KFY)

Enterprise/Core HRIS
Oracle Corporation (ORCL)
SAP SE (DB:SAP)
Workday, Inc. (WDAY)
Sage Group plc (LSE:SGE)

Social/Community
LinkedIn Corporation (LNKD)
XING AG (XTRA:01BC)

Payroll/Benefits Technology
Benefit Focus (BNFT)
Intuit (INTU)
Ultimate Software (ULTI)
Paylocity (PCTY)
Paycom (PAYC)
Ebix (EBIX)
eHealth (EHTH)
Health Equity (HQY)

Administrative Technology
Callidus Software (CALD)
Bond International (AIM:BDI)
Asure Software (ASUR)

Learning/Performance/Assess
Cornerstone OnDemand (CSOD)
Healthstream (HSTM)

Recruitment Technology
SEEK (ASX:SEK)
51job (JOBS)
Zhaopin (ZPIN)
Monster Worldwide (MWW)
Dice Holdings (DHX)

Please see your Delancey Street representative for the
universe of private companies within the Human Capital
Industry that we actively follow.

(1) CTPartners was acquired by DHR 
International on June 23, 2015.
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THE DSP HUMAN CAPITAL INDEX vs. MARKET INDICES (as of June 19, 2015)

FOR GRAPH LEGEND (ONE YEAR STOCK PERFORMANCE)

FOR GRAPH LEGEND (THREE YEAR STOCK PERFORMANCE)

Rank

1

4
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3

Note:  The DSP Human Capital Index includes all companies in DSP's Staffing, Executive Search, HR & Outsourcing Services and HR Technology industry categories.
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THE DSP HUMAN CAPITAL INDEX vs. MARKET INDICES (as of June 19, 2015)

Note:  The DSP Human Capital Index includes all companies in DSP's Staffing, Executive Search, HR & Outsourcing Services and HR Technology industry categories.
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Staffing includes:  ADEN, AHS, ASGN, BRNL, CCRN, CDI, RAND, USG, CEN, SDG, HSON, KELY.A, KFRC, HAS, SDG, STHR, MAN, MPI, RECN, RHI, TBI, RCRITZ.
Executive Search includes:  KFCTP, HSII, KFY. 
HR & Outsourcing Services includes:  ADP, BBSI, CPI, XCH, NSP, PAYX, TNET, TW, WAGE.
HR Technology includes:  BDI, ASUR, SEK, BNFT, CALD, CSOD, SAP, DHX, EBIX, EHTH, HQY, HSTM, INTU, JOBS, LNKD, SGE, MWW, ORCL, PAYC, PCTY, ULTI, WDAY, O1BC, ZPIN

DSP HUMAN CAPITAL INDICES vs. S&P 500 (as of June 19, 2015) COMPANIES INCLUDED IN INDEX

Staffing Executive Search HR & Outsourcing Services HR Technology

Mean Median Mean Median Mean Median Mean Median

LTM Revenue $5,273.9 $2,022.6 $580.6 $498.3 $3,538.2 $2,310.2 $3,084.1 $246.2

Market Value 3,601.0 1,213.4 747.0 481.5 9,585.2 1,981.2 15,885.6 1,765.4

LTM Gross Margin 26.0% 24.1% 29.0% 28.8% 35.3% 30.7% 72.1% 72.4%

LTM EBITDA Margin 6.1% 5.0% 10.1% 9.9% 26.2% 15.2% 23.2% 24.6%

3-Year Rev. CAGR 4.7% 2.4% 8.3% 8.3% 9.3% 7.4% 19.4% 13.7%

EV / LTM Revenue 0.7x 0.6x 0.7x 0.8x 2.7x 2.4x 6.4x 5.5x

EV / LTM EBITDA 12.3x 12.7x 6.5x 8.0x 14.8x 14.0x 17.2x 15.6x
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Staffing includes:  ADEN, AHS, ASGN, CCRN, CDI, BRNL, RAND, USG, CEN, SDG, HSON, KELY.A, KFRC, HAS, STHR, MAN, MPI, RECN, RHI, TBI, RCRITZ.
Executive Search includes:  KFCTP, HSII, KFY.
HR & Outsourcing Services includes:  ADP, BBSI, CPI, XCH, NSP, PAYX, TNET, TW, WAGE.
HR Technology includes:  BDI, ASUR, SEK, BNFT, CALD, CSOD, SAP, DHX, EBIX, EHTH, HQY, HSTM, INTU, JOBS, LNKD, SGE, MWW, ORCL, PAYC, PCTY, ULTI, WDAY, O1BC, ZPIN

DSP HUMAN CAPITAL INDICES vs. S&P 500 (as of June 19, 2015)

Staffing Executive Search HR & Outsourcing Services HR Technology

Mean Median Mean Median Mean Median Mean Median

LTM Revenue $5,273.9 $2,022.6 $580.6 $498.3 $3,538.2 $2,310.2 $3,084.1 $246.2

Market Value 3,601.0 1,213.4 747.0 481.5 9,585.2 1,981.2 15,885.6 1,765.4

LTM Gross Margin 26.0% 24.1% 29.0% 28.8% 35.3% 30.7% 72.1% 72.4%

LTM EBITDA Margin 6.1% 5.0% 10.1% 9.9% 26.2% 15.2% 23.2% 24.6%

3-Year Rev. CAGR 4.7% 2.4% 8.3% 8.3% 9.3% 7.4% 19.4% 13.7%

EV / LTM Revenue 0.7x 0.6x 0.7x 0.8x 2.7x 2.4x 6.4x 5.5x

EV / LTM EBITDA 12.3x 12.7x 6.5x 8.0x 14.8x 14.0x 17.2x 15.6x
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TOP PERFORMERS IN EACH SECTOR BY 3-YEAR REVENUE CAGR (1)
Select Top Performers (3-Year Revenue CAGR)

EV / LTM Revenue Multiple

TOP PERFORMERS IN EACH SECTOR BY 3-YEAR REVENUE CAGR (EV/LTM Revenue) (1)
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0.93x1.03x

3.14x

12.06x
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10.00x

11.00x

12.00x

13.00x

StaffingExecutive SearchHR & Outsourcing ServicesHR Technology

 Overall Group MedianTop Performers: Staffing

TrueBlue, Inc.

Cross Country Healthcare, Inc.

On Assignment Inc.

AMN Healthcare Services Inc.

SThree Plc.

Top Performers: Executive Search

Korn/Ferry International

Heidrick & Struggles International Inc.

Top Performers: HR Technology

Workday, Inc.

LinkedIn Corporation

Cornerstone OnDemand, Inc.

Paycom Software, Inc.

HealthEquity, Inc.

Source: Capital IQ as of 06/19/15.

(1) 3-Year Revs CAGR represents 2016P metric vs 2013A results.

Top Performers: HR & Outsourcing Services

TriNet Group, Inc.

WageWorks, Inc.

Capita plc

Paychex, Inc.

Insperity, Inc.
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COMPANY STOCK PERFORMANCE AND COMPANY DATA LTM MARGINS GROWTH (1) VALUATION DATA

Market Enterprise Revenue Gross 5-Year 3-Year EV / EV / Price /

52-Week Value Value LTM Profit EBITDA EPS Revs Revenue EBITDA Earnings

Name 6/19/15 Low High ($mm) ($mm) ($mm) % Margin % Margin CAGR CAGR LTM 2015 LTM 2015 2015 2016

Oracle Corporation $41.59 $35.82 $46.71 $187,279.8 $174,869.8 $38,773.0 60.4% 44.3% 12.8% 0.8% 4.5x 4.6x 10.2x 9.9x 15.7x 14.6x

SAP SE 72.51 56.83 80.13 86,829.4 92,928.2 20,990.9 72.0% 33.4% 10.9% 2.7% 4.4x 4.0x 13.3x 11.9x 17.1x 15.8x

Intuit Inc. 104.32 77.96 109.21 30,122.4 28,537.4 4,464.0 82.2% 22.3% 13.4% 8.0% 6.4x 6.2x 28.6x 19.8x 36.3x 24.6x

LinkedIn Corporation 216.78 153.31 276.18 26,864.7 24,433.1 2,383.3 86.6% 10.1% 93.2% 44.1% 10.3x 8.4x N.M. 39.9x N.M. N.M.

Workday, Inc. 79.97 75.23 97.40 14,776.7 13,353.2 879.1 67.5% N.M. N.M. 61.1% 15.2x 11.7x N.M. N.M. N.M. N.M.

Sage Group plc 8.56 5.50 9.27 9,289.9 10,047.5 2,014.4 93.8% 28.3% 11.0% 0.7% 5.0x 4.5x 17.6x 14.9x 21.2x 19.7x

The Ultimate Software Group, Inc. 167.05 125.68 183.25 4,912.5 4,799.8 529.7 60.0% 13.4% 53.2% 22.9% 9.1x 7.8x N.M. 32.3x N.M. N.M.

SEEK Limited 12.79 11.76 14.72 4,424.0 5,367.4 640.3 96.3% 39.4% 14.3% 14.2% 8.4x 7.4x 21.3x 17.4x 26.5x 22.2x

51job Inc. 33.88 29.24 38.57 2,039.5 1,455.0 300.0 72.8% 31.1% 21.6% 13.7% 4.9x 4.3x 15.6x 12.1x 19.3x 15.7x

Paycom Software, Inc. 37.71 12.28 39.75 2,032.8 2,023.6 169.2 84.7% 17.6% 81.3% 38.9% 12.0x 9.8x N.M. N.M. N.M. N.M.

Cornerstone OnDemand, Inc. 34.91 25.99 47.00 1,869.6 1,876.8 280.1 69.7% N.M. (18.0%) 42.4% 6.7x 5.5x N.M. N.M. N.M. N.M.

Paylocity Holding Corporation 36.86 18.50 37.96 1,837.3 1,744.1 160.5 52.6% N.M. N.M. N.M. 10.9x 10.3x N.M. N.M. N.M. N.M.

HealthEquity, Inc. 30.59 16.11 30.90 1,693.6 1,578.7 97.5 55.8% 26.4% N.M. 38.9% 16.2x 12.8x N.M. 41.9x N.M. N.M.

Ebix Inc. 33.91 12.12 38.04 1,267.5 1,376.7 226.7 74.7% 36.2% 14.0% 8.6% 6.1x 5.4x 16.8x 14.7x 17.8x 16.3x

Benefitfocus, Inc. 46.54 19.58 49.34 1,198.8 1,136.7 149.4 39.3% N.M. 0.2% 28.8% 7.6x 6.5x N.M. N.M. N.M. N.M.

XING AG 162.35 81.57 200.48 911.3 830.0 119.0 60.9% 27.8% 17.3% 13.5% 7.0x 6.0x 25.0x 19.7x 42.4x 32.1x

Zhaopin Ltd. 16.38 11.45 18.68 889.4 674.5 214.6 90.9% 24.6% N.M. N.M. 3.1x 3.0x 12.8x 13.4x 24.2x 16.6x

Healthstream Inc. 30.64 21.66 32.41 859.9 823.5 179.5 56.9% 17.3% 5.5% 25.3% 4.6x 4.0x 26.5x 28.4x N.M. N.M.

Callidus Software Inc. 15.63 10.41 17.31 761.8 671.9 145.4 59.7% N.M. N.M. 20.5% 4.6x 4.0x N.M. 31.1x N.M. 41.8x

Monster Worldwide, Inc. 6.19 3.41 7.03 542.0 697.4 755.6 47.6% 9.6% 5.4% (6.3%) 0.9x 1.0x 9.6x 5.9x 15.9x 10.0x

DHI Group, Inc. 9.12 7.08 11.49 493.7 570.7 265.7 85.7% 27.9% 1.8% 10.7% 2.1x 2.2x 7.7x 7.3x 19.3x 16.5x

eHealth, Inc. 12.60 8.81 38.95 228.3 188.9 190.0 97.5% 3.6% (1.4%) 4.6% 1.0x 1.1x 27.9x 20.8x N.M. 34.9x

Bond International Software plc 2.18 1.32 2.35 92.1 96.6 62.5 85.6% 12.7% N.M. N.M. 1.5x N.M. 12.2x N.M. N.M. N.M.

Asure Software, Inc. 6.18 4.55 6.39 37.2 52.2 27.0 76.3% 15.2% N.M. 12.3% 1.9x 1.8x 12.7x 10.0x 28.1x 22.1x

Overall HR Technology Group

Mean $15,885.6 $15,422.2 $3,084.1 72.1% 23.2% 19.8% 19.4% 6.4x 5.7x 17.2x 19.5x 23.6x 21.6x

Median 1,765.4 1,516.8 246.2 72.4% 24.6% 12.8% 13.7% 5.5x 5.4x 15.6x 16.2x 20.3x 18.2x

High 187,279.8 174,869.8 38,773.0 97.5% 44.3% 93.2% 61.1% 16.2x 12.8x 28.6x 41.9x 42.4x 41.8x

Low 37.2 52.2 27.0 39.3% 3.6% (18.0%) (6.3%) 0.9x 1.0x 7.7x 5.9x 15.7x 10.0x

Overall Group (Excluding Public Companies > 10.0x EV/Revenue Valuations)

Mean $17,581.5 $17,210.6 $3,701.5 72.7% 24.2% 10.8% 13.1% 4.7x 4.4x 17.2x 16.8x 23.6x 21.6x

Median 1,198.8 1,136.7 265.7 72.8% 26.2% 11.0% 12.3% 4.6x 4.4x 15.6x 14.8x 20.3x 18.2x

High 187,279.8 174,869.8 38,773.0 97.5% 44.3% 53.2% 42.4% 9.1x 7.8x 28.6x 32.3x 42.4x 41.8x

Low 37.2 52.2 27.0 39.3% 3.6% (18.0%) (6.3%) 0.9x 1.0x 7.7x 5.9x 15.7x 10.0x

Median Statistic by Market Value Quartile

Quartile 1 (75th Percentile to Max) $28,493.5 $26,485.2 $3,423.6 77.1% 28.3% 12.8% 5.4% 5.7x 5.4x 15.5x 14.9x 19.1x 17.7x

Quartile 2 (50th Percentile to 75th Percentile) 2,036.1 1,950.2 290.0 71.2% 24.4% 21.6% 22.9% 8.7x 7.6x 18.4x 17.4x 22.9x 19.0x

Quartile 3 (25th Percentile to 50th Percentile) 1,055.0 983.4 164.4 58.9% 26.4% 9.7% 25.3% 6.5x 5.7x 20.9x 19.7x 24.2x 16.6x

Quartile 4 (Min to 25th Percentile) 361.0 379.8 167.7 80.9% 12.7% 1.8% 10.7% 1.7x 1.8x 12.2x 10.0x 19.3x 22.1x

Source: Capital IQ as of 06/19/15.

(1) 5-Year EPS Growth represents 2016P metric vs 2011A results except in certain circumstances where out year projections are not available; 3-Year Revs CAGR represents 2016P metric vs 2013A results.
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COMPANY STOCK PERFORMANCE AND COMPANY DATA LTM MARGINS GROWTH (1) VALUATION DATA

Market Enterprise Revenue Gross 5-Year 3-Year EV / EV / Price /

52-Week Value Value LTM Profit EBITDA EPS Revs Revenue EBITDA Earnings

Name 6/19/15 Low High ($mm) ($mm) ($mm) % Margin % Margin CAGR CAGR LTM 2015 LTM 2015 2015 2016

eHealth, Inc. $12.60 $8.81 $38.95 $228.3 $188.9 $190.0 97.5% 3.6% (1.4%) 4.6% 1.0x 1.1x 27.9x 20.8x N.M. 34.9x

SEEK Limited 12.79 11.76 14.72 4,424.0 5,367.4 640.3 96.3% 39.4% 14.3% 14.2% 8.4x 7.4x 21.3x 17.4x 26.5x 22.2x

Sage Group plc 8.56 5.50 9.27 9,289.9 10,047.5 2,014.4 93.8% 28.3% 11.0% 0.7% 5.0x 4.5x 17.6x 14.9x 21.2x 19.7x

Zhaopin Ltd. 16.38 11.45 18.68 889.4 674.5 214.6 90.9% 24.6% N.M. N.M. 3.1x 3.0x 12.8x 13.4x 24.2x 16.6x

LinkedIn Corporation 216.78 153.31 276.18 26,864.7 24,433.1 2,383.3 86.6% 10.1% 93.2% 44.1% 10.3x 8.4x N.M. 39.9x N.M. N.M.

DHI Group, Inc. 9.12 7.08 11.49 493.7 570.7 265.7 85.7% 27.9% 1.8% 10.7% 2.1x 2.2x 7.7x 7.3x 19.3x 16.5x

Bond International Software plc 2.18 1.32 2.35 92.1 96.6 62.5 85.6% 12.7% N.M. N.M. 1.5x N.M. 12.2x N.M. N.M. N.M.

Paycom Software, Inc. 37.71 12.28 39.75 2,032.8 2,023.6 169.2 84.7% 17.6% 81.3% 38.9% 12.0x 9.8x N.M. N.M. N.M. N.M.

Intuit Inc. 104.32 77.96 109.21 30,122.4 28,537.4 4,464.0 82.2% 22.3% 13.4% 8.0% 6.4x 6.2x 28.6x 19.8x 36.3x 24.6x

Asure Software, Inc. 6.18 4.55 6.39 37.2 52.2 27.0 76.3% 15.2% N.M. 12.3% 1.9x 1.8x 12.7x 10.0x 28.1x 22.1x

Ebix Inc. 33.91 12.12 38.04 1,267.5 1,376.7 226.7 74.7% 36.2% 14.0% 8.6% 6.1x 5.4x 16.8x 14.7x 17.8x 16.3x

51job Inc. 33.88 29.24 38.57 2,039.5 1,455.0 300.0 72.8% 31.1% 21.6% 13.7% 4.9x 4.3x 15.6x 12.1x 19.3x 15.7x

SAP SE 72.51 56.83 80.13 86,829.4 92,928.2 20,990.9 72.0% 33.4% 10.9% 2.7% 4.4x 4.0x 13.3x 11.9x 17.1x 15.8x

Cornerstone OnDemand, Inc. 34.91 25.99 47.00 1,869.6 1,876.8 280.1 69.7% N.M. (18.0%) 42.4% 6.7x 5.5x N.M. N.M. N.M. N.M.

Workday, Inc. 79.97 75.23 97.40 14,776.7 13,353.2 879.1 67.5% N.M. N.M. 61.1% 15.2x 11.7x N.M. N.M. N.M. N.M.

XING AG 162.35 81.57 200.48 911.3 830.0 119.0 60.9% 27.8% 17.3% 13.5% 7.0x 6.0x 25.0x 19.7x 42.4x 32.1x

Oracle Corporation 41.59 35.82 46.71 187,279.8 174,869.8 38,773.0 60.4% 44.3% 12.8% 0.8% 4.5x 4.6x 10.2x 9.9x 15.7x 14.6x

The Ultimate Software Group, Inc. 167.05 125.68 183.25 4,912.5 4,799.8 529.7 60.0% 13.4% 53.2% 22.9% 9.1x 7.8x N.M. 32.3x N.M. N.M.

Callidus Software Inc. 15.63 10.41 17.31 761.8 671.9 145.4 59.7% N.M. N.M. 20.5% 4.6x 4.0x N.M. 31.1x N.M. 41.8x

Healthstream Inc. 30.64 21.66 32.41 859.9 823.5 179.5 56.9% 17.3% 5.5% 25.3% 4.6x 4.0x 26.5x 28.4x N.M. N.M.

HealthEquity, Inc. 30.59 16.11 30.90 1,693.6 1,578.7 97.5 55.8% 26.4% N.M. 38.9% 16.2x 12.8x N.M. 41.9x N.M. N.M.

Paylocity Holding Corporation 36.86 18.50 37.96 1,837.3 1,744.1 160.5 52.6% N.M. N.M. N.M. 10.9x 10.3x N.M. N.M. N.M. N.M.

Monster Worldwide, Inc. 6.19 3.41 7.03 542.0 697.4 755.6 47.6% 9.6% 5.4% (6.3%) 0.9x 1.0x 9.6x 5.9x 15.9x 10.0x

Benefitfocus, Inc. 46.54 19.58 49.34 1,198.8 1,136.7 149.4 39.3% N.M. 0.2% 28.8% 7.6x 6.5x N.M. N.M. N.M. N.M.

Overall HR Technology Group

Mean $15,885.6 $15,422.2 $3,084.1 72.1% 23.2% 19.8% 19.4% 6.4x 5.7x 17.2x 19.5x 23.6x 21.6x

Median 1,765.4 1,516.8 246.2 72.4% 24.6% 12.8% 13.7% 5.5x 5.4x 15.6x 16.2x 20.3x 18.2x

High 187,279.8 174,869.8 38,773.0 97.5% 44.3% 93.2% 61.1% 16.2x 12.8x 28.6x 41.9x 42.4x 41.8x

Low 37.2 52.2 27.0 39.3% 3.6% (18.0%) (6.3%) 0.9x 1.0x 7.7x 5.9x 15.7x 10.0x

Overall Group (Excluding Public Companies > 10.0x EV/Revenue Valuations)

Mean $17,581.5 $17,210.6 $3,701.5 72.7% 24.2% 10.8% 13.1% 4.7x 4.4x 17.2x 16.8x 23.6x 21.6x

Median 1,198.8 1,136.7 265.7 72.8% 26.2% 11.0% 12.3% 4.6x 4.4x 15.6x 14.8x 20.3x 18.2x

High 187,279.8 174,869.8 38,773.0 97.5% 44.3% 53.2% 42.4% 9.1x 7.8x 28.6x 32.3x 42.4x 41.8x

Low 37.2 52.2 27.0 39.3% 3.6% (18.0%) (6.3%) 0.9x 1.0x 7.7x 5.9x 15.7x 10.0x

Median Statistic by Gross Margin Quartile

Quartile 1 (75th Percentile to Max) $2,656.7 $3,020.9 $453.0 92.4% 26.2% 11.0% 10.7% 4.1x 3.7x 17.6x 16.2x 22.7x 19.7x

Quartile 2 (50th Percentile to 75th Percentile) 1,650.1 1,415.9 197.9 79.2% 20.0% 17.8% 12.3% 5.5x 5.4x 15.6x 13.4x 23.7x 19.2x

Quartile 3 (25th Percentile to 50th Percentile) 9,844.6 9,076.5 704.4 64.2% 30.6% 12.8% 18.2% 6.8x 5.7x 13.3x 15.8x 17.1x 15.8x

Quartile 4 (Min to 25th Percentile) 1,029.3 980.1 154.9 54.2% 17.3% 5.4% 25.3% 6.1x 5.3x 18.1x 29.8x 15.9x 25.9x

Source: Capital IQ as of 06/19/15.

(1) 5-Year EPS Growth represents 2016P metric vs 2011A results except in certain circumstances where out year projections are not available; 3-Year Revs CAGR represents 2016P metric vs 2013A results.
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COMPANY STOCK PERFORMANCE AND COMPANY DATA LTM MARGINS GROWTH (1) VALUATION DATA

Market Enterprise Revenue Gross 5-Year 3-Year EV / EV / Price /

52-Week Value Value LTM Profit EBITDA EPS Revs Revenue EBITDA Earnings

Name 6/19/15 Low High ($mm) ($mm) ($mm) % Margin % Margin CAGR CAGR LTM 2015 LTM 2015 2015 2016

Workday, Inc. $79.97 $75.23 $97.40 $14,776.7 $13,353.2 $879.1 67.5% N.M. N.M. 61.1% 15.2x 11.7x N.M. N.M. N.M. N.M.

LinkedIn Corporation 216.78 153.31 276.18 26,864.7 24,433.1 2,383.3 86.6% 10.1% 93.2% 44.1% 10.3x 8.4x N.M. 39.9x N.M. N.M.

Cornerstone OnDemand, Inc. 34.91 25.99 47.00 1,869.6 1,876.8 280.1 69.7% N.M. (18.0%) 42.4% 6.7x 5.5x N.M. N.M. N.M. N.M.

Paycom Software, Inc. 37.71 12.28 39.75 2,032.8 2,023.6 169.2 84.7% 17.6% 81.3% 38.9% 12.0x 9.8x N.M. N.M. N.M. N.M.

HealthEquity, Inc. 30.59 16.11 30.90 1,693.6 1,578.7 97.5 55.8% 26.4% N.M. 38.9% 16.2x 12.8x N.M. 41.9x N.M. N.M.

Benefitfocus, Inc. 46.54 19.58 49.34 1,198.8 1,136.7 149.4 39.3% N.M. 0.2% 28.8% 7.6x 6.5x N.M. N.M. N.M. N.M.

Healthstream Inc. 30.64 21.66 32.41 859.9 823.5 179.5 56.9% 17.3% 5.5% 25.3% 4.6x 4.0x 26.5x 28.4x N.M. N.M.

The Ultimate Software Group, Inc. 167.05 125.68 183.25 4,912.5 4,799.8 529.7 60.0% 13.4% 53.2% 22.9% 9.1x 7.8x N.M. 32.3x N.M. N.M.

Callidus Software Inc. 15.63 10.41 17.31 761.8 671.9 145.4 59.7% N.M. N.M. 20.5% 4.6x 4.0x N.M. 31.1x N.M. 41.8x

SEEK Limited 12.79 11.76 14.72 4,424.0 5,367.4 640.3 96.3% 39.4% 14.3% 14.2% 8.4x 7.4x 21.3x 17.4x 26.5x 22.2x

51job Inc. 33.88 29.24 38.57 2,039.5 1,455.0 300.0 72.8% 31.1% 21.6% 13.7% 4.9x 4.3x 15.6x 12.1x 19.3x 15.7x

XING AG 162.35 81.57 200.48 911.3 830.0 119.0 60.9% 27.8% 17.3% 13.5% 7.0x 6.0x 25.0x 19.7x 42.4x 32.1x

Asure Software, Inc. 6.18 4.55 6.39 37.2 52.2 27.0 76.3% 15.2% N.M. 12.3% 1.9x 1.8x 12.7x 10.0x 28.1x 22.1x

DHI Group, Inc. 9.12 7.08 11.49 493.7 570.7 265.7 85.7% 27.9% 1.8% 10.7% 2.1x 2.2x 7.7x 7.3x 19.3x 16.5x

Ebix Inc. 33.91 12.12 38.04 1,267.5 1,376.7 226.7 74.7% 36.2% 14.0% 8.6% 6.1x 5.4x 16.8x 14.7x 17.8x 16.3x

Intuit Inc. 104.32 77.96 109.21 30,122.4 28,537.4 4,464.0 82.2% 22.3% 13.4% 8.0% 6.4x 6.2x 28.6x 19.8x 36.3x 24.6x

eHealth, Inc. 12.60 8.81 38.95 228.3 188.9 190.0 97.5% 3.6% (1.4%) 4.6% 1.0x 1.1x 27.9x 20.8x N.M. 34.9x

SAP SE 72.51 56.83 80.13 86,829.4 92,928.2 20,990.9 72.0% 33.4% 10.9% 2.7% 4.4x 4.0x 13.3x 11.9x 17.1x 15.8x

Oracle Corporation 41.59 35.82 46.71 187,279.8 174,869.8 38,773.0 60.4% 44.3% 12.8% 0.8% 4.5x 4.6x 10.2x 9.9x 15.7x 14.6x

Sage Group plc 8.56 5.50 9.27 9,289.9 10,047.5 2,014.4 93.8% 28.3% 11.0% 0.7% 5.0x 4.5x 17.6x 14.9x 21.2x 19.7x

Monster Worldwide, Inc. 6.19 3.41 7.03 542.0 697.4 755.6 47.6% 9.6% 5.4% (6.3%) 0.9x 1.0x 9.6x 5.9x 15.9x 10.0x

Bond International Software plc 2.18 1.32 2.35 92.1 96.6 62.5 85.6% 12.7% N.M. N.M. 1.5x N.M. 12.2x N.M. N.M. N.M.

Zhaopin Ltd. 16.38 11.45 18.68 889.4 674.5 214.6 90.9% 24.6% N.M. N.M. 3.1x 3.0x 12.8x 13.4x 24.2x 16.6x

Paylocity Holding Corporation 36.86 18.50 37.96 1,837.3 1,744.1 160.5 52.6% N.M. N.M. N.M. 10.9x 10.3x N.M. N.M. N.M. N.M.

Overall HR Technology Group

Mean $15,885.6 $15,422.2 $3,084.1 72.1% 23.2% 19.8% 19.4% 6.4x 5.7x 17.2x 19.5x 23.6x 21.6x

Median 1,765.4 1,516.8 246.2 72.4% 24.6% 12.8% 13.7% 5.5x 5.4x 15.6x 16.2x 20.3x 18.2x

High 187,279.8 174,869.8 38,773.0 97.5% 44.3% 93.2% 61.1% 16.2x 12.8x 28.6x 41.9x 42.4x 41.8x

Low 37.2 52.2 27.0 39.3% 3.6% (18.0%) (6.3%) 0.9x 1.0x 7.7x 5.9x 15.7x 10.0x

Overall Group (Excluding Public Companies > 10.0x EV/Revenue Valuations)

Mean $17,581.5 $17,210.6 $3,701.5 72.7% 24.2% 10.8% 13.1% 4.7x 4.4x 17.2x 16.8x 23.6x 21.6x

Median 1,198.8 1,136.7 265.7 72.8% 26.2% 11.0% 12.3% 4.6x 4.4x 15.6x 14.8x 20.3x 18.2x

High 187,279.8 174,869.8 38,773.0 97.5% 44.3% 53.2% 42.4% 9.1x 7.8x 28.6x 32.3x 42.4x 41.8x

Low 37.2 52.2 27.0 39.3% 3.6% (18.0%) (6.3%) 0.9x 1.0x 7.7x 5.9x 15.7x 10.0x

Median Statistic by 3-Year Revenue CAGR Quartile

Quartile 1 (75th Percentile to Max) $1,951.2 $1,950.2 $224.6 68.6% 17.6% 40.8% 40.7% 11.1x 9.1x N.M. 40.9x N.M. N.M.

Quartile 2 (50th Percentile to 75th Percentile) 1,475.4 1,142.5 239.7 60.5% 27.8% 17.3% 17.3% 5.9x 5.1x 23.1x 24.1x 26.5x 27.2x

Quartile 3 (25th Percentile to 50th Percentile) 880.6 973.7 246.2 79.2% 25.1% 10.9% 8.3% 3.3x 3.1x 15.0x 13.3x 19.3x 19.3x

Quartile 4 (Min to 25th Percentile) 1,363.3 1,220.7 485.1 73.0% 24.6% 11.0% 0.7% 3.8x 4.5x 12.2x 11.6x 18.5x 15.6x

Source: Capital IQ as of 06/19/15.

(1) 5-Year EPS Growth represents 2016P metric vs 2011A results except in certain circumstances where out year projections are not available; 3-Year Revs CAGR represents 2016P metric vs 2013A results.
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HR Technology Historical Revenue Growth vs LTM Revenue Valuation (1)

HR Technology CAGR Analysis

CAGR Rev(x) Ticker Company Name CAGR Rev(x) Ticker Company Name CAGR Rev(x) Ticker Company Name

61% 15.2x WDAY Workday 21% 4.6x CALD Callidus 5% 1.0x EHTH eHealth

44% 10.3x LNKD LinkedIn 14% 8.4x SEK SEEK 3% 4.4x SAP SAP

42% 6.7x CSOD Cornerstone 14% 4.9x JOBS 51Job 1% 4.5x ORCL Oracle

39% 12.0x PAYC Paycom Software 14% 7.0x O1BC XING 1% 5.0x SGE Sage

39% 16.2x HQY HealthEquity 12% 1.9x ASUR Asure -6% 0.9x MWW Monster

29% 7.6x BNFT Benefitfocus 11% 2.1x DHX DHI N.A. 1.5x BDI Bond International

25% 4.6x HSTM Healthstream 9% 6.1x EBIX Ebix N.A. 3.1x ZPIN Zhaopin

23% 9.1x ULTI Ultimate Software 8% 6.4x INTU Intuit N.A. 10.9x PCTY Paylocity

Source: Capital IQ as of 06/19/15.

(1) 3-Year Revs CAGR represents 2016P metric vs 2013A results.
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HR Technology Historical Revenue Growth vs Revenue Valuations (1)

HR Technology CAGR Analysis

CAGR Rev(x) Ticker Company Name CAGR Rev(x) Ticker Company Name CAGR Rev(x) Ticker Company Name

42% 11.7x WDAY Workday 20% 4.0x CALD Callidus 7% 4.5x SGE Sage

35% 12.8x HQY HealthEquity 19% 3.0x ZPIN Zhaopin 7% 4.0x SAP SAP

32% 9.8x PAYC Paycom Software 18% 4.0x HSTM Healthstream 7% 1.8x ASUR Asure

31% 8.4x LNKD LinkedIn 17% 4.3x JOBS 51Job 3% 2.2x DHX DHI

29% 10.3x PCTY Paylocity 15% 6.0x O1BC XING 2% 1.1x EHTH eHealth

28% 5.5x CSOD Cornerstone 13% 7.4x SEK SEEK 1% 4.6x ORCL Oracle

26% 6.5x BNFT Benefitfocus 12% 5.4x EBIX Ebix -1% 1.0x MWW Monster

21% 7.8x ULTI Ultimate Software 7% 6.2x INTU Intuit N.A. N.M. BDI Bond International

Source: Capital IQ as of 06/19/15.

(1) 2-Year Revs CAGR represents 2016P metric vs 2014A results.
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COMPANY STOCK PERFORMANCE AND COMPANY DATA LTM MARGINS GROWTH (1) VALUATION DATA

Market Enterprise Revenue Gross 5-Year 3-Year EV / EV / Price /

52-Week Value Value LTM Profit EBITDA EPS Revs Revenue EBITDA Earnings

Name 6/19/15 Low High ($mm) ($mm) ($mm) % Margin % Margin CAGR CAGR LTM 2015 LTM 2015 2015 2016

Automatic Data Processing, Inc. $84.41 $70.50 $90.23 $40,455.6 $38,629.8 $13,171.9 42.9% 21.5% 7.0% 1.4% 2.9x 3.4x 13.6x 16.2x 27.1x 24.4x

Paychex, Inc. 48.10 40.10 51.72 17,555.3 16,934.5 2,161.0 69.7% 42.4% 7.5% 7.7% 7.8x 6.0x 18.5x 14.0x 25.0x 23.3x

Capita plc 19.56 15.88 20.40 13,001.6 15,658.2 6,823.2 27.6% 14.8% 19.4% 12.3% 2.3x 2.0x 15.5x 13.4x 17.5x 16.4x

Towers Watson & Co. 137.63 98.10 140.11 9,674.3 9,134.6 3,773.7 33.9% 20.6% 7.6% 2.2% 2.4x 2.5x 11.8x 11.9x 22.4x 20.1x

TriNet Group, Inc. 27.12 21.79 38.00 1,981.2 2,391.7 2,310.2 17.0% 7.2% 2.2% 35.6% 1.0x 0.9x 14.4x 12.5x 20.7x 17.2x

WageWorks, Inc. 43.20 38.19 65.56 1,573.4 1,200.8 290.5 62.3% 15.2% 27.8% 23.6% 4.1x 3.6x 27.2x 13.4x 37.1x 30.2x

Insperity, Inc. 51.63 27.01 55.42 1,274.5 1,017.1 2,420.3 17.7% 3.5% 11.5% 7.1% 0.4x 0.4x 11.9x 9.2x 24.8x 21.0x

Xchanging plc 1.90 1.83 3.05 470.8 481.2 893.8 11.0% 10.4% 18.5% (15.6%) 0.5x 0.7x 5.2x 3.5x 10.5x 9.3x

Barrett Business Services Inc. 39.21 18.25 63.45 280.4 294.3 -1.0 N.M. 100.0% 66.0% N.M. N.M. N.M. N.M. N.M. N.M. 9.8x

Overall HR Outsourcing Group

Mean $9,585.2 $9,526.9 $3,538.2 35.3% 26.2% 18.6% 9.3% 2.7x 2.4x 14.8x 11.8x 23.1x 19.1x

Median 1,981.2 2,391.7 2,310.2 30.7% 15.2% 11.5% 7.4% 2.4x 2.3x 14.0x 13.0x 23.6x 20.1x

High 40,455.6 38,629.8 13,171.9 69.7% 100.0% 66.0% 35.6% 7.8x 6.0x 27.2x 16.2x 37.1x 30.2x

Low 280.4 294.3 -1.0 11.0% 3.5% 2.2% (15.6%) 0.4x 0.4x 5.2x 3.5x 10.5x 9.3x

Payroll (ADP and Paychex)

Automatic Data Processing, Inc. $84.41 $70.50 $90.23 $40,455.6 $38,629.8 $13,171.9 42.9% 21.5% 7.0% 1.4% 2.9x 3.4x 13.6x 16.2x 27.1x 24.4x

Paychex, Inc. 48.10 40.10 51.72 17,555.3 16,934.5 2,161.0 69.7% 42.4% 7.5% 7.7% 7.8x 6.0x 18.5x 14.0x 25.0x 23.3x

Median $29,005.5 $27,782.2 $7,666.5 56.3% 32.0% 7.3% 4.5% 5.4x 4.7x 16.0x 15.1x 26.1x 23.8x

PEO (Barrett Business Services, Insperity and TriNet)

TriNet Group, Inc. $27.12 $21.79 $38.00 $1,981.2 $2,391.7 $2,310.2 17.0% 7.2% 2.2% 35.6% 1.0x 0.9x 14.4x 12.5x 20.7x 17.2x

Insperity, Inc. 51.63 27.01 55.42 1,274.5 1,017.1 2,420.3 17.7% 3.5% 11.5% 7.1% 0.4x 0.4x 11.9x 9.2x 24.8x 21.0x

Barrett Business Services Inc. 39.21 18.25 63.45 280.4 294.3 -1.0 N.M. 100.0% 66.0% N.M. N.M. N.M. N.M. N.M. N.M. 9.8x

Median $1,274.5 $1,017.1 $2,310.2 17.3% 7.2% 11.5% 21.4% 0.7x 0.7x 13.2x 10.9x 22.7x 17.2x

HR BPO (Xchanging and Capita)

Capita plc $19.56 $15.88 $20.40 $13,001.6 $15,658.2 $6,823.2 27.6% 14.8% 19.4% 12.3% 2.3x 2.0x 15.5x 13.4x 17.5x 16.4x

Xchanging plc 1.90 1.83 3.05 470.8 481.2 893.8 11.0% 10.4% 18.5% (15.6%) 0.5x 0.7x 5.2x 3.5x 10.5x 9.3x

Median $6,736.2 $8,069.7 $3,858.5 19.3% 12.6% 19.0% (1.7%) 1.4x 1.4x 10.3x 8.5x 14.0x 12.8x

Benefits Related (Towers Watson and WageWorks)

Towers Watson & Co. $137.63 $98.10 $140.11 $9,674.3 $9,134.6 $3,773.7 33.9% 20.6% 7.6% 2.2% 2.4x 2.5x 11.8x 11.9x 22.4x 20.1x

WageWorks, Inc. 43.20 38.19 65.56 1,573.4 1,200.8 290.5 62.3% 15.2% 27.8% 23.6% 4.1x 3.6x 27.2x 13.4x 37.1x 30.2x

Median $5,623.8 $5,167.7 $2,032.1 48.1% 17.9% 17.7% 12.9% 3.3x 3.0x 19.5x 12.7x 29.7x 25.2x

Source: Capital IQ as of 06/19/15.

(1) 5-Year EPS Growth represents 2016P metric vs 2011A results except in certain circumstances where out year projections are not available; 3-Year Revs CAGR represents 2016P metric vs 2013A results.
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Payroll (ADP & Paychex) PEO (Barrett, Insperity & TriNet)

Historical EV/LTM Revenue Multiple Historical EV/LTM EBITDA Multiple Historical EV/LTM Revenue Multiple
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COMPANY STOCK PERFORMANCE AND COMPANY DATA LTM MARGINS GROWTH (1) VALUATION DATA FOR STAFFING CHART

Market Enterprise Revenue Gross 5-Year 3-Year EV / EV / Price /

52-Week Value Value LTM Profit EBITDA EPS Revs Revenue EBITDA Earnings

Name (4)
6/19/15 Low High ($mm) ($mm) ($mm) % Margin % Margin CAGR CAGR LTM 2015 LTM 2015 2015 2016

Recruit Holdings Co.,Ltd. $31.20 $25.66 $35.15 $17,031.9 $14,698.2 $10,216.2 49.2% 14.2% N.M. 2.7% 1.4x 1.2x 10.1x 9.3x 29.6x 26.5x

Adecco S.A. 81.21 61.41 89.95 14,242.0 15,385.1 23,253.8 18.6% 5.2% 15.4% (2.6%) 0.7x 0.6x 12.7x 10.6x 15.2x 13.6x

Randstad Holding NV 62.61 34.12 65.90 11,378.8 11,835.4 20,170.5 18.5% 4.2% 21.2% (1.1%) 0.6x 0.5x 14.0x 10.7x 17.3x 14.4x

Robert Half International Inc. 57.04 45.30 63.27 7,704.5 7,444.9 4,816.2 41.1% 11.9% 22.9% 7.8% 1.5x 1.4x 13.0x 11.6x 21.4x 18.4x

ManpowerGroup Inc. 90.30 57.55 90.82 7,251.1 7,045.2 20,401.0 16.8% 3.9% 8.9% (2.4%) 0.3x 0.4x 8.8x 8.9x 17.7x 15.5x

Hays plc 2.63 1.72 2.70 3,783.8 3,907.2 5,747.2 8.8% 4.6% 14.4% 1.9% 0.7x 0.6x 14.7x 12.1x 20.1x 16.4x

Michael Page International plc 8.60 5.69 9.02 2,667.5 2,527.2 1,631.6 50.9% 8.3% 9.7% 2.8% 1.5x 1.4x 18.7x 14.1x 26.1x 20.1x

On Assignment Inc. 39.87 25.98 40.03 2,137.1 2,395.3 1,883.1 32.2% 10.1% 37.8% 19.7% 1.3x 1.2x 12.6x 10.7x 16.6x 13.6x

AMN Healthcare Services Inc. 29.59 11.52 29.89 1,426.2 1,652.5 1,122.7 30.6% 8.5% 44.0% 12.3% 1.5x 1.2x 17.3x 13.3x 28.9x 25.2x

TrueBlue, Inc. 30.61 19.82 31.30 1,264.0 1,359.3 2,351.3 24.1% 5.5% 22.0% 23.4% 0.6x 0.5x 10.6x 9.4x 17.1x 15.6x

USG People NV 14.72 8.19 15.92 1,213.4 1,387.9 2,715.7 20.8% 3.6% N.M. (3.8%) 0.5x 0.5x 14.3x 9.8x 18.3x 12.4x

Brunel International NV 20.56 14.11 26.36 1,018.0 867.2 1,589.2 19.0% 5.9% 1.5% (3.1%) 0.5x 0.6x 9.2x 11.3x 22.5x 18.1x

SThree Plc. 5.85 4.56 6.35 783.9 799.4 1,168.4 29.2% 4.3% 10.8% 12.3% 0.7x 0.6x 16.1x 11.4x 19.6x 15.7x

Kforce Inc. 22.24 17.20 24.99 678.7 771.6 1,247.9 30.9% 4.7% 27.7% 10.0% 0.6x 0.6x 13.0x 10.0x 16.2x 13.6x

Resources Connection Inc. 16.45 12.46 18.54 631.6 539.2 459.0 39.0% 10.2% 17.3% 2.4% 1.2x 0.9x 11.5x 9.0x 20.5x 18.9x

Synergie SA 24.10 17.74 26.02 578.2 547.3 2,022.6 11.5% 4.8% 13.5% 2.3% 0.3x 0.3x 5.6x 5.2x 9.2x 8.5x

Kelly Services, Inc. 15.28 14.66 18.22 574.5 605.7 5,552.5 16.3% 1.1% 5.6% 1.4% 0.1x 0.1x 9.8x 6.2x 17.3x 11.3x

Groupe CRIT SA 47.57 36.25 57.76 527.9 612.2 2,051.8 5.9% 5.7% 14.9% 3.1% 0.3x 0.3x 5.2x 4.6x 7.0x 6.8x

Cross Country Healthcare, Inc. 12.35 6.22 13.51 385.8 454.0 685.7 25.4% 3.1% 43.9% 20.7% 0.7x 0.6x 21.6x 14.0x 41.8x 27.6x

CDI Corp. 13.52 11.93 19.24 267.8 242.6 1,104.2 18.3% 2.8% (11.0%) (2.9%) 0.2x 0.2x 7.9x 17.1x N.M. 41.0x

Hudson Global, Inc 2.26 1.98 4.06 74.5 60.9 561.3 38.6% N.M. N.M. (7.5%) 0.1x 0.1x N.M. N.M. N.M. N.M.

Overall Staffing Group

Mean $3,601.0 $3,578.0 $5,273.9 26.0% 6.1% 17.8% 4.7% 0.7x 0.7x 12.3x 10.5x 20.1x 17.7x

Median 1,213.4 1,359.3 2,022.6 24.1% 5.0% 15.1% 2.4% 0.6x 0.6x 12.7x 10.7x 18.3x 15.6x

High 17,031.9 15,385.1 23,253.8 50.9% 14.2% 44.0% 23.4% 1.5x 1.4x 21.6x 17.1x 41.8x 41.0x

Low 74.5 60.9 459.0 5.9% 1.1% (11.0%) (7.5%) 0.1x 0.1x 5.2x 4.6x 7.0x 6.8x

All U.S. Staffing (2)

Mean $2,036.0 $2,051.9 $3,653.2 28.5% 6.2% 21.9% 7.7% 0.7x 0.7x 12.6x 11.0x 21.9x 20.1x

Median 678.7 771.6 1,247.9 30.6% 5.1% 22.5% 7.8% 0.6x 0.6x 12.0x 10.4x 17.7x 17.0x

All European Staffing (3)

Mean $4,021.5 $4,207.7 $6,705.7 20.4% 5.2% 12.7% 1.3% 0.6x 0.6x 12.3x 10.0x 17.3x 14.0x

Median 1,213.4 1,387.9 2,051.8 18.6% 4.8% 13.9% 1.9% 0.6x 0.6x 14.0x 10.7x 18.3x 14.4x

Largest Diversified Staffing (Adecco, Manpower and Randstad)

Mean $10,957.3 $11,421.9 $21,275.1 18.0% 4.4% 15.2% (2.0%) 0.5x 0.5x 11.8x 10.1x 16.7x 14.5x

Median 11,378.8 11,835.4 20,401.0 18.5% 4.2% 15.4% (2.4%) 0.6x 0.5x 12.7x 10.6x 17.3x 14.4x

Professional Service Focus (Michael Page, On Assignment, Resources Connection and Robert Half)

Mean $3,285.2 $3,226.7 $2,197.5 40.8% 10.1% 21.9% 8.2% 1.4x 1.3x 14.0x 11.3x 21.2x 17.8x

Median 2,402.3 2,461.3 1,757.3 40.0% 10.2% 20.1% 5.3% 1.4x 1.3x 12.8x 11.2x 21.0x 18.7x

Source: Capital IQ as of 06/19/15.

(1) 5-Year EPS Growth represents 2016P metric vs 2011A results except in certain circumstances where out year projections are not available; 3-Year Revs CAGR represents 2016P metric vs 2013A results.

(2) U.S. Companies:  AMN Healthcare, CDI, Cross Country Healthcare,  Hudson Global, Kforce, Kelly Services, Manpower, On Assignment, Resources Connection, Robert Half and TrueBlue.

(3) European Companies:  Adecco, Brunel, Groupe CRIT, Hays, Michael Page, Randstad, Sthree, Synergie and USG People. 

(4) Tokyo based Recruit Holdings included only in overall staff group statistics
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Staffing:  Sorted by Gross Margin PAGE 37

COMPANY STOCK PERFORMANCE AND COMPANY DATA LTM MARGINS GROWTH (1) VALUATION DATA

Market Enterprise Revenue Gross 5-Year 3-Year EV / EV / Price /

52-Week Value Value LTM Profit EBITDA EPS Revs Revenue EBITDA Earnings

Name (4)
6/19/15 Low High ($mm) ($mm) ($mm) % Margin % Margin CAGR CAGR LTM 2015 LTM 2015 2015 2016

Michael Page International plc $8.60 $5.69 $9.02 $2,667.5 $2,527.2 $1,631.6 50.9% 8.3% 9.7% 2.8% 1.5x 1.4x 18.7x 14.1x 26.1x 20.1x

Recruit Holdings Co.,Ltd. 31.20 25.66 35.15 17,031.9 14,698.2 10,216.2 49.2% 14.2% N.M. 2.7% 1.4x 1.2x 10.1x 9.3x 29.6x 26.5x

Robert Half International Inc. 57.04 45.30 63.27 7,704.5 7,444.9 4,816.2 41.1% 11.9% 22.9% 7.8% 1.5x 1.4x 13.0x 11.6x 21.4x 18.4x

Resources Connection Inc. 16.45 12.46 18.54 631.6 539.2 459.0 39.0% 10.2% 17.3% 2.4% 1.2x 0.9x 11.5x 9.0x 20.5x 18.9x

Hudson Global, Inc 2.26 1.98 4.06 74.5 60.9 561.3 38.6% N.M. N.M. (7.5%) 0.1x 0.1x N.M. N.M. N.M. N.M.

On Assignment Inc. 39.87 25.98 40.03 2,137.1 2,395.3 1,883.1 32.2% 10.1% 37.8% 19.7% 1.3x 1.2x 12.6x 10.7x 16.6x 13.6x

Kforce Inc. 22.24 17.20 24.99 678.7 771.6 1,247.9 30.9% 4.7% 27.7% 10.0% 0.6x 0.6x 13.0x 10.0x 16.2x 13.6x

AMN Healthcare Services Inc. 29.59 11.52 29.89 1,426.2 1,652.5 1,122.7 30.6% 8.5% 44.0% 12.3% 1.5x 1.2x 17.3x 13.3x 28.9x 25.2x

SThree Plc. 5.85 4.56 6.35 783.9 799.4 1,168.4 29.2% 4.3% 10.8% 12.3% 0.7x 0.6x 16.1x 11.4x 19.6x 15.7x

Cross Country Healthcare, Inc. 12.35 6.22 13.51 385.8 454.0 685.7 25.4% 3.1% 43.9% 20.7% 0.7x 0.6x 21.6x 14.0x 41.8x 27.6x

TrueBlue, Inc. 30.61 19.82 31.30 1,264.0 1,359.3 2,351.3 24.1% 5.5% 22.0% 23.4% 0.6x 0.5x 10.6x 9.4x 17.1x 15.6x

USG People NV 14.72 8.19 15.92 1,213.4 1,387.9 2,715.7 20.8% 3.6% N.M. (3.8%) 0.5x 0.5x 14.3x 9.8x 18.3x 12.4x

Brunel International NV 20.56 14.11 26.36 1,018.0 867.2 1,589.2 19.0% 5.9% 1.5% (3.1%) 0.5x 0.6x 9.2x 11.3x 22.5x 18.1x

Adecco S.A. 81.21 61.41 89.95 14,242.0 15,385.1 23,253.8 18.6% 5.2% 15.4% (2.6%) 0.7x 0.6x 12.7x 10.6x 15.2x 13.6x

Randstad Holding NV 62.61 34.12 65.90 11,378.8 11,835.4 20,170.5 18.5% 4.2% 21.2% (1.1%) 0.6x 0.5x 14.0x 10.7x 17.3x 14.4x

CDI Corp. 13.52 11.93 19.24 267.8 242.6 1,104.2 18.3% 2.8% (11.0%) (2.9%) 0.2x 0.2x 7.9x 17.1x N.M. 41.0x

ManpowerGroup Inc. 90.30 57.55 90.82 7,251.1 7,045.2 20,401.0 16.8% 3.9% 8.9% (2.4%) 0.3x 0.4x 8.8x 8.9x 17.7x 15.5x

Kelly Services, Inc. 15.28 14.66 18.22 574.5 605.7 5,552.5 16.3% 1.1% 5.6% 1.4% 0.1x 0.1x 9.8x 6.2x 17.3x 11.3x

Synergie SA 24.10 17.74 26.02 578.2 547.3 2,022.6 11.5% 4.8% 13.5% 2.3% 0.3x 0.3x 5.6x 5.2x 9.2x 8.5x

Hays plc 2.63 1.72 2.70 3,783.8 3,907.2 5,747.2 8.8% 4.6% 14.4% 1.9% 0.7x 0.6x 14.7x 12.1x 20.1x 16.4x

Groupe CRIT SA 47.57 36.25 57.76 527.9 612.2 2,051.8 5.9% 5.7% 14.9% 3.1% 0.3x 0.3x 5.2x 4.6x 7.0x 6.8x

Overall Staffing Group

Mean $3,601.0 $3,578.0 $5,273.9 26.0% 6.1% 17.8% 4.7% 0.7x 0.7x 12.3x 10.5x 20.1x 17.7x

Median 1,213.4 1,359.3 2,022.6 24.1% 5.0% 15.1% 2.4% 0.6x 0.6x 12.7x 10.7x 18.3x 15.6x

High 17,031.9 15,385.1 23,253.8 50.9% 14.2% 44.0% 23.4% 1.5x 1.4x 21.6x 17.1x 41.8x 41.0x

Low 74.5 60.9 459.0 5.9% 1.1% (11.0%) (7.5%) 0.1x 0.1x 5.2x 4.6x 7.0x 6.8x

All U.S. Staffing (2)

Mean $2,036.0 $2,051.9 $3,653.2 28.5% 6.2% 21.9% 7.7% 0.7x 0.7x 12.6x 11.0x 21.9x 20.1x

Median 678.7 771.6 1,247.9 30.6% 5.1% 22.5% 7.8% 0.6x 0.6x 12.0x 10.4x 17.7x 17.0x

All European Staffing (3)

Mean $4,021.5 $4,207.7 $6,705.7 20.4% 5.2% 12.7% 1.3% 0.6x 0.6x 12.3x 10.0x 17.3x 14.0x

Median 1,213.4 1,387.9 2,051.8 18.6% 4.8% 13.9% 1.9% 0.6x 0.6x 14.0x 10.7x 18.3x 14.4x

Largest Diversified Staffing (Adecco, Manpower and Randstad)

Mean $10,957.3 $11,421.9 $21,275.1 18.0% 4.4% 15.2% (2.0%) 0.5x 0.5x 11.8x 10.1x 16.7x 14.5x

Median 11,378.8 11,835.4 20,401.0 18.5% 4.2% 15.4% (2.4%) 0.6x 0.5x 12.7x 10.6x 17.3x 14.4x

Professional Service Focus (Michael Page, On Assignment, Resources Connection and Robert Half)

Mean $3,285.2 $3,226.7 $2,197.5 40.8% 10.1% 21.9% 8.2% 1.4x 1.3x 14.0x 11.3x 21.2x 17.8x

Median 2,402.3 2,461.3 1,757.3 40.0% 10.2% 20.1% 5.3% 1.4x 1.3x 12.8x 11.2x 21.0x 18.7x

Source: Capital IQ as of 06/19/15.

(1) 5-Year EPS Growth represents 2016P metric vs 2011A results except in certain circumstances where out year projections are not available; 3-Year Revs CAGR represents 2016P metric vs 2013A results.

(2) U.S. Companies:  AMN Healthcare, CDI, Cross Country Healthcare,  Hudson Global, Kforce, Kelly Services, Manpower, On Assignment, Resources Connection, Robert Half and TrueBlue.

(3) European Companies:  Adecco, Brunel, Groupe CRIT, Hays, Michael Page, Randstad, Sthree, Synergie and USG People. 

(4) Tokyo based Recruit Holdings included only in overall staff group statistics
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Staffing:  Sorted by Growth Rate (Three-Year Revenue CAGR) PAGE 38

COMPANY STOCK PERFORMANCE AND COMPANY DATA LTM MARGINS GROWTH (1) VALUATION DATA

Market Enterprise Revenue Gross 5-Year 3-Year EV / EV / Price /

52-Week Value Value LTM Profit EBITDA EPS Revs Revenue EBITDA Earnings

Name (4)
6/19/15 Low High ($mm) ($mm) ($mm) % Margin % Margin CAGR CAGR LTM 2015 LTM 2015 2015 2016

TrueBlue, Inc. $30.61 $19.82 $31.30 $1,264.0 $1,359.3 $2,351.3 24.1% 5.5% 22.0% 23.4% 0.6x 0.5x 10.6x 9.4x 17.1x 15.6x

Cross Country Healthcare, Inc. 12.35 6.22 13.51 385.8 454.0 685.7 25.4% 3.1% 43.9% 20.7% 0.7x 0.6x 21.6x 14.0x 41.8x 27.6x

On Assignment Inc. 39.87 25.98 40.03 2,137.1 2,395.3 1,883.1 32.2% 10.1% 37.8% 19.7% 1.3x 1.2x 12.6x 10.7x 16.6x 13.6x

AMN Healthcare Services Inc. 29.59 11.52 29.89 1,426.2 1,652.5 1,122.7 30.6% 8.5% 44.0% 12.3% 1.5x 1.2x 17.3x 13.3x 28.9x 25.2x

SThree Plc. 5.85 4.56 6.35 783.9 799.4 1,168.4 29.2% 4.3% 10.8% 12.3% 0.7x 0.6x 16.1x 11.4x 19.6x 15.7x

Kforce Inc. 22.24 17.20 24.99 678.7 771.6 1,247.9 30.9% 4.7% 27.7% 10.0% 0.6x 0.6x 13.0x 10.0x 16.2x 13.6x

Robert Half International Inc. 57.04 45.30 63.27 7,704.5 7,444.9 4,816.2 41.1% 11.9% 22.9% 7.8% 1.5x 1.4x 13.0x 11.6x 21.4x 18.4x

Groupe CRIT SA 47.57 36.25 57.76 527.9 612.2 2,051.8 5.9% 5.7% 14.9% 3.1% 0.3x 0.3x 5.2x 4.6x 7.0x 6.8x

Michael Page International plc 8.60 5.69 9.02 2,667.5 2,527.2 1,631.6 50.9% 8.3% 9.7% 2.8% 1.5x 1.4x 18.7x 14.1x 26.1x 20.1x

Recruit Holdings Co.,Ltd. 31.20 25.66 35.15 17,031.9 14,698.2 10,216.2 49.2% 14.2% N.M. 2.7% 1.4x 1.2x 10.1x 9.3x 29.6x 26.5x

Resources Connection Inc. 16.45 12.46 18.54 631.6 539.2 459.0 39.0% 10.2% 17.3% 2.4% 1.2x 0.9x 11.5x 9.0x 20.5x 18.9x

Synergie SA 24.10 17.74 26.02 578.2 547.3 2,022.6 11.5% 4.8% 13.5% 2.3% 0.3x 0.3x 5.6x 5.2x 9.2x 8.5x

Hays plc 2.63 1.72 2.70 3,783.8 3,907.2 5,747.2 8.8% 4.6% 14.4% 1.9% 0.7x 0.6x 14.7x 12.1x 20.1x 16.4x

Kelly Services, Inc. 15.28 14.66 18.22 574.5 605.7 5,552.5 16.3% 1.1% 5.6% 1.4% 0.1x 0.1x 9.8x 6.2x 17.3x 11.3x

Randstad Holding NV 62.61 34.12 65.90 11,378.8 11,835.4 20,170.5 18.5% 4.2% 21.2% (1.1%) 0.6x 0.5x 14.0x 10.7x 17.3x 14.4x

ManpowerGroup Inc. 90.30 57.55 90.82 7,251.1 7,045.2 20,401.0 16.8% 3.9% 8.9% (2.4%) 0.3x 0.4x 8.8x 8.9x 17.7x 15.5x

Adecco S.A. 81.21 61.41 89.95 14,242.0 15,385.1 23,253.8 18.6% 5.2% 15.4% (2.6%) 0.7x 0.6x 12.7x 10.6x 15.2x 13.6x

CDI Corp. 13.52 11.93 19.24 267.8 242.6 1,104.2 18.3% 2.8% (11.0%) (2.9%) 0.2x 0.2x 7.9x 17.1x N.M. 41.0x

Brunel International NV 20.56 14.11 26.36 1,018.0 867.2 1,589.2 19.0% 5.9% 1.5% (3.1%) 0.5x 0.6x 9.2x 11.3x 22.5x 18.1x

USG People NV 14.72 8.19 15.92 1,213.4 1,387.9 2,715.7 20.8% 3.6% N.M. (3.8%) 0.5x 0.5x 14.3x 9.8x 18.3x 12.4x

Hudson Global, Inc 2.26 1.98 4.06 74.5 60.9 561.3 38.6% N.M. N.M. (7.5%) 0.1x 0.1x N.M. N.M. N.M. N.M.

Overall Staffing Group

Mean $3,601.0 $3,578.0 $5,273.9 26.0% 6.1% 17.8% 4.7% 0.7x 0.7x 12.3x 10.5x 20.1x 17.7x

Median 1,213.4 1,359.3 2,022.6 24.1% 5.0% 15.1% 2.4% 0.6x 0.6x 12.7x 10.7x 18.3x 15.6x

High 17,031.9 15,385.1 23,253.8 50.9% 14.2% 44.0% 23.4% 1.5x 1.4x 21.6x 17.1x 41.8x 41.0x

Low 74.5 60.9 459.0 5.9% 1.1% (11.0%) (7.5%) 0.1x 0.1x 5.2x 4.6x 7.0x 6.8x

All U.S. Staffing (2)

Mean $2,036.0 $2,051.9 $3,653.2 28.5% 6.2% 21.9% 7.7% 0.7x 0.7x 12.6x 11.0x 21.9x 20.1x

Median 678.7 771.6 1,247.9 30.6% 5.1% 22.5% 7.8% 0.6x 0.6x 12.0x 10.4x 17.7x 17.0x

All European Staffing (3)

Mean $4,021.5 $4,207.7 $6,705.7 20.4% 5.2% 12.7% 1.3% 0.6x 0.6x 12.3x 10.0x 17.3x 14.0x

Median 1,213.4 1,387.9 2,051.8 18.6% 4.8% 13.9% 1.9% 0.6x 0.6x 14.0x 10.7x 18.3x 14.4x

Largest Diversified Staffing (Adecco, Manpower and Randstad)

Mean $10,957.3 $11,421.9 $21,275.1 18.0% 4.4% 15.2% (2.0%) 0.5x 0.5x 11.8x 10.1x 16.7x 14.5x

Median 11,378.8 11,835.4 20,401.0 18.5% 4.2% 15.4% (2.4%) 0.6x 0.5x 12.7x 10.6x 17.3x 14.4x

Professional Service Focus (Michael Page, On Assignment, Resources Connection and Robert Half)

Mean $3,285.2 $3,226.7 $2,197.5 40.8% 10.1% 21.9% 8.2% 1.4x 1.3x 14.0x 11.3x 21.2x 17.8x

Median 2,402.3 2,461.3 1,757.3 40.0% 10.2% 20.1% 5.3% 1.4x 1.3x 12.8x 11.2x 21.0x 18.7x

Source: Capital IQ as of 06/19/15.

(1) 5-Year EPS Growth represents 2016P metric vs 2011A results except in certain circumstances where out year projections are not available; 3-Year Revs CAGR represents 2016P metric vs 2013A results.

(2) U.S. Companies:  AMN Healthcare, CDI, Cross Country Healthcare,  Hudson Global, Kforce, Kelly Services, Manpower, On Assignment, Resources Connection, Robert Half and TrueBlue.

(3) European Companies:  Adecco, Brunel, Groupe CRIT, Hays, Michael Page, Randstad, Sthree, Synergie and USG People. 

(4) Tokyo based Recruit Holdings included only in overall staff group statistics
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Staffing:  Growth, Profitability and Valuation Relationship Analysis

Median Statistics Historical EV/LTM EBITDA Multiples - U.S.
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Historical EV/LTM Revenue Muliple Historical EV/LTM EBITDA Multiple
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EXECUTIVE SEARCH (SORTED BY MARKET VALUE)

COMPANY STOCK PERFORMANCE AND COMPANY DATA LTM MARGINS GROWTH (1) VALUATION DATA

Market Enterprise Revenue Gross 5-Year 3-Year EV / EV / Price /

52-Week Value Value LTM Profit EBITDA EPS Revs Revenue EBITDA Earnings

Name 6/19/15 Low High ($mm) ($mm) ($mm) % Margin % Margin CAGR CAGR LTM 2015 LTM 2015 2015 2016

Korn/Ferry International $35.14 $24.13 $35.42 $1,748.8 $1,342.2 $1,076.0 28.8% 15.5% 11.9% 12.0% 1.2x 1.2x 8.0x 7.9x 17.6x 16.3x

Heidrick & Struggles International Inc. 25.98 17.63 26.60 481.5 401.9 498.3 31.8% 9.9% (0.3%) 4.6% 0.8x 0.8x 8.2x 8.0x 27.4x 25.2x

CTPartners Executive Search Inc. 1.39 1.28 23.75 10.6 26.3 167.3 26.5% 4.8% N.M. N.M. 0.2x N.M. 3.3x N.M. N.M. N.M.

Mean $747.0 $590.1 $580.6 29.0% 10.1% 5.8% 8.3% 0.7x 1.0x 6.5x 7.9x 22.5x 20.8x

Median 481.5 401.9 498.3 28.8% 9.9% 5.8% 8.3% 0.8x 1.0x 8.0x 7.9x 22.5x 20.8x

High 1,748.8 1,342.2 1,076.0 31.8% 15.5% 11.9% 12.0% 1.2x 1.2x 8.2x 8.0x 27.4x 25.2x

Low 10.6 26.3 167.3 26.5% 4.8% (0.3%) 4.6% 0.2x 0.8x 3.3x 7.9x 17.6x 16.3x

Source: Capital IQ as of 06/19/15.

(1) 5-Year EPS Growth represents 2016P metric vs 2011A results except in certain circumstances where out year projections are not available; 3-Year Revs CAGR represents 2016P metric vs 2013A results.

(2) CTPartners discontinued trading on June 22, 2015. DHR International announced that it had reached an agreement to buy certain assets of CTPartners.

(2)
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Revenue

ID Name Industry Date Value ($ mm) Multiple Brief Description

Acquisitions / Investments

A TOA Technologies, Inc. HR 7/31/2014 _ _ TOA Technologies, Inc. provides cloud-based on-demand mobile workforce management and field 

service management solutions for large and medium-sized enterprises worldwide.

B SelectMinds, Inc. HR 09/17/12 - - SelectMinds, Inc. provides software-as-a-service social networking solutions to companies around the 

world.

C Involver Inc. HR 07/10/12 - - Involver Inc. provides social marketing management platforms for brands and agencies to connect across 

the social Web.

D Vitrue, Inc. HR 05/23/12 300 - Vitrue, Inc. provides social marketing publishing technology that enables businesses to manage, 

message, and moderate their presence on social networks.

E Taleo Corp. HR 02/09/12 1,921 5.7x Taleo Corporation provides on-demand talent management software solutions.

F Jobpartners Limited HR 06/21/11 37 - Jobpartners Limited provides talent management software solutions worldwide.

G Cytiva Software Inc. HR 11/29/10 12 - Cytiva Software Inc. provides on-demand integrated talent management software solutions for the small, 

mid, and large corporations in Canada and the United States.

H Learn.com, Inc. HR 09/01/10 145 - Learn.com, Inc. provides cloud-based learning and talent management software applications in North 

America.

I Worldwide Compensation, Inc. HR 09/14/09 16 - Worldwide Compensation, Inc. provides compensation management solutions worldwide.

J HiveLive Inc. HR 09/08/09 6 - HiveLive Inc. provides enterprise social software platforms.

DSP M&A Chronology Map:  Oracle Detail PAGE 43
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ID Name Industry Date Value ($ mm) Multiple Brief Description

Acquisitions / Investments

A Concur Technologies, Inc. HR 09/18/14 $8,468 11.5x Concur Technologies, Inc. provides integrated travel and expense management solutions for companies 
worldwide.

B Fieldglass, Inc. HR - VMS 03/26/14 1,000 - Fieldglass, Inc. is a vendor management system that provides intelligent solutions for finding and managing 
human capital.

C KMS Software Company, LLC HR 04/23/13 - - KMS Software Company, LLC develops, manages, implements, and hosts human capital management software 
and OnBoarding solutions.

D getTalent, Inc. HR 10/09/12 3 - getTalent, Inc. provides a technology platform to engage with, store, comment on, and share with members of the 
talent pipeline for enterprises.

E Jobs2Web, Inc. HR 12/06/11 112 - Jobs2Web, Inc., an interactive recruitment marketing company, provides interactive recruiting and career site 
optimization solutions.

F SuccessFactors, Inc. HR - Talent Management 12/03/11 3,764 12.0x SuccessFactors, Inc. provides cloud-based business execution software solutions for organizations to bridge the 
gap between business strategy and results worldwide; has full talent management, assessment and onboarding 
HCM suite.

Divestitures

1) getTalent, Inc. HR 12/05/13 - - getTalent, Inc. provides a technology platform to engage with, store, comment on, and share with members of the 
talent pipeline for enterprises.



DELANCEY STREET HUMAN CAPITAL TECHNOLOGY & SERVICES

Big Ideas: Q&A with Elliot Clark PAGE 46

DSP: Hello Elliot. To kick things off, can you tell
everyone how you originally got into the HR space?

EC: I finished my degree in HR at the Wharton School, but
was not captivated by the world of corporate HR. I wanted
entrepreneurialism and financial success in a way that
corporate HR did not provide in that era. And I could tolerate
risk in a profession that was largely about risk avoidance. I
went to work for an executive search firm. At first, I did mid-
level work, but gradually moved up to C-suite assignments. I
joined a firm in 1991 that was in executive search but later
morphed into the technology and outsourcing firm, Kenexa,
which is now part of IBM.

Elliot, you obviously have seen a lot over your career.
What’s the biggest change you’ve seen in HR over the last
decade?

HR people, thankfully, dress better than they used to. I am just
kidding. HR is more about the business and the metrics of
business than it was 25 years ago. More importantly, it has
become consumer driven. Manager and employee service
demands change the way HR engages with the business. It can
no longer be a judgmental or disciplinary function. There are a
few reasons for this. Most salient is that talent is so portable
and, in some cases, project driven nowadays that most of what
HR does is create programs for engagement and productivity.
We know from research that an engaged workforce is a key
strategic differentiator. The service and technology market has
followed this trend with their offerings with the premium
emphasis not on “meeting SLAs” but on partnering with in-
house HR to offer innovative approaches to acquiring,
engaging and retaining talent.

Elliot Clark is the CEO and Chairman of
SharedXpertise, the publisher of industry leading HRO
Today, FAO Today, HRO Europe, and CRO magazines.
Mr. Clark is well known for his “Baker’s Dozen” vendor
capability assessment and ranking including: Screening,
Talent Management Software, Relocation, Recognition,
Managed Service Programs, and Recruitment Process
Outsourcing. Mr. Clark is an HR Industry veteran who
prior to SharedXpertise, was a senior executive of
Kenexa (acquired by IBM in 2012). In May 2015, Mr.
Clark was named a Senior Fellow of the Wharton Center
for Human Resources, Wharton School of the
University of Pennsylvania. Elliot is also a graduate of
The Wharton School of the University of Pennsylvania
and resides in Philadelphia, PA.
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At Kenexa and now as CEO of SharedXpertise you have
managed a lot of people. How would you describe your
personal leadership style and give us some “HR lessons
learned.”

I am a big believer that you hire great people and stay out of
their way to paraphrase Teddy Roosevelt. I think my job is to
challenge thinking, provide vision and recognize great
performance and correct or eliminate bad performance. As for
HR lessons, we learn something every day. I think I have
learned that each day something surprises you. Some days you
are surprised in a good way and some, not so good. But you
have to roll with it. I also know micromanagement which I
admit I practice when I am concerned about performance
though it rarely remediates a situation.

In your professional career, what are you most proud of?

When I became CEO of SharedXpertise and HRO Today, I
created the HRO Today Magazine Bakers Dozen Customer
Satisfaction Surveys. Prior to 2008, HRO Today offered a
Bakers Dozen ranking based on opinion of internal staff. By
going directly to customers for feedback, the credibility of our
results has skyrocketed and we have an incredibly engaged
audience that trusts in the authenticity of what we do and say.
I think getting the audience to become part of the ratings
process has created a brand that resonates all over the world.

You are well known as one of the long time senior
executives at Kenexa. Give us a little color on your
“Kenexa experience” and why the company was so
successful.

Kenexa had a great leadership team but more importantly we
had a great workforce. We also saw most things as a quality of
workforce issue and recognized the linkages between hiring,
onboarding experience, engagement and retention. That was
very different than the “siloed” approach within the corporate
structures and actually made it harder to sell the full Kenexa
solution set spanning internal departments such as recruiting,
training and organizational development. I think our approach
was ahead of its time. We also saw the power of technology as
an enabler of great HR functions very early. We were serial
acquirers of point solution companies but quick to integrate
them into our platform so if we saw something that could
make our clients more successful we bought it and worked it
in. The key was also our willingness to take risks on new ideas
and our clients willing to take risks to let us try new things in
their companies. And, it all worked very well.

At Kenexa both just prior to and after we had our successful
IPO, I came to understand that the best investment bankers
looked at numbers but did not try to “help” you operate your
business. More intrusive and opinionated ones could drive a
company over a cliff and many good companies failed chasing
strategy that was initiated under pressure from a bank.
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Now bring us up to speed on HRO Today and
SharedXpertise. How have you evolved the business and
what’s its “mission”?

HRO Today is now not really about outsourcing per se. We
cover how to manage HR on a policy and operational level. As
a result, we cover insourced, outsourced and shared services
case studies. We cover technology. Nothing in HR technology
or services can be sold unless corporate HR is buying it so we
go inside the world of corporate HR. Our mission is to advance
best practices in HR and best behaviors in corporate
responsibility. We have a similar franchise in corporate
responsibility or CR as we do in HR, though the CR audience is
both CEOs and CR professionals (www.thecro.com).

We also have evolved beyond being a pure branding business
into having global conferences, the same series of HR
conferences, the HRO Today Forums all over the world. We do
a great deal of thought leadership, research and content
creation and this is also lead generating for our clients and
engagement generating for our audience. We routinely have
thousands of downloads of our research and whitepapers each
quarter. We also have gone digital so you can access HRO
Today from the app store or Google Play depending on your
device.

Ironically, in a world where most of our readers work for
multi-national corporations and most of our clients are multi-
national or global providers, we are the only HR media
platform that is global. All of our competitors believe the world
starts at Atlantic City and ends at the Santa Monica Pier but
that is just not true.

Your “Baker’s Dozen” evaluations of industry vendors has
become a widely coveted and respected “Consumer
Reports-like” stamp of approval. What’s running that
process like and do you have any plans to expand or
change the evaluation?

Thanks for the comparison to Consumer Reports! The system
is always evolving. Each year we make tweaks, but we are
careful to not ruin the normative year over year data. The
process for 2015 starts in 2014 with an analysis of data and
what is missing that we would like to know. We then
incorporate that into the upcoming surveys. We also review the
weightings of questions as the business evolves over time. We
are currently building a committee through the HRO Today
Services and Technology Association to create some innovative
concepts for the next generation of the survey. As for me, I love
coming out with the survey and seeing companies get
recognition, but I do get complaint calls from providers that do
not like their position. However, we do this for the practitioner
readers so it is not optional for providers. We have some that
do not cooperate and, invariably, we find through our own
sampling that they have an erosion of service quality and client
engagement. We love that it is so widely adopted and that so
many providers get questioned about it during a bid process as
both HR leaders and procurement executives use the results.
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What are some of the classic mistakes you see HR
practitioners make in working with vendors and within
their organizations?

Don’t buy cheap. A cheap failure is very expensive and
potentially career ending. Buy competence and cultural fit. If
you do not have a good cultural fit, you will be unable to
communicate and collaborate through the inevitable challenges
of a multi-year program. Don’t let procurement take HR out of
the equation. HR executives are often the most intuitive people
in a company. And, measure, measure, measure. Metrics and
governance meetings keep everyone honest. Also, listen first
and then judge. Too often HR practitioners assume the
provider is just out for profits. By the way, they are in business
for profit as is the corporate client, but all good providers know
that doing a great job and being profitable is the key to long
term relationships. Providers never set out to provide bad
service and it takes both sides of the partnership working
together to ensure success.

The number of HR Technology and Service vendors have
exploded in recent years. What’s driving all this
innovation and how do you keep track of this all?

Two things are driving it. Foolish money on the investment
side is one part and the crying need for innovation to make the
workforce a competitive advantage on the buy side of HR, the
in-house corporate HR leaders. Why foolish money? You do
not generate a product, sell users and then try to figure out
how to make money. It is a bad formula and some investment
funds and buy side clients have been burned. We run the
iTalent competition and insist that you be able to describe a
revenue model and path to profitability. If a company cannot,
they are out before we get to the stage competition. The need
for innovation is real, but not all of the solutions are.
Innovation in the point solution world can be less expensive
than a comprehensive solution. A great example is Glassdoor, a
company I really like. It is a novel idea, but I still cannot
understand how they are going to fund ongoing existence and
that is a problem.

Some of the companies are “fad” plays bouncing off a trend du
jour. We can’t cover all of them so we focus on who we think
will be a big winner based on the overall criteria the same way
an investor would.
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Much of the investment and new company formation has
occurred around the “recruitment” part of the employee
lifecycle. What are some of the big trends/issues you are
seeing in recruitment and what intrigues you in the space
in terms of new solutions?

Recruitment is about being just in time and identifying not five
people to call for the job, but the five best taking into account
availability. Trust me as a former search consultant chasing
candidates who are great but not looking is a frustrating and
fruitless endeavor. I think we are past the point of applicant
tracking and are now into relationship management. I think we
are past measure of what just happened and into predictive
analytics. I just invested myself for the first time since Kenexa
in a company called Joberate. It has a predictive analytics
platform that measure social media behavior and identifies
behavioral changes that predict job seeking behavior. It has a
license or per use fee model and has gotten a lot of interest.
Since this is publicly available data employees should not
complain but it does make people uncomfortable which I love.
The same as google shopping analytics did a decade ago but
now no one cares. Recruiters will use it to target candidates
and companies will use to remediate problem departments.
They are winning a lot of new clients every month.

From a trend perspective, I think we are a mirror to the market.
Every one of our iTalent winners have gone on to successful
ongoing businesses. Joberate, Chequed, Goodjobs and Smart
Recruiter are just a few. Each had a unique niche in the market.
All were about making better decisions or highlighting the
strengths of the company.

In your opinion, what characteristics/attributes separates
the best CHROs from the “average” HR executives?

The best CHROs know their numbers and manage by their
numbers. They are willing to take risks. Remember a 40 +/-
year old HR professional was in school 20 years ago when HR
was taught as a risk mitigation and administrative profession.
Risk averse people go into risk mitigation professions so an
entire generation of HR people were inclined, in my opinion, or
taught to be risk averse. The CHROs today are the group that
rose above that inclination and took the risk of moving into a
leadership level that places them in with the CEO and the
Board, which is, if you think about it, a much more precarious
lifestyle than the third cubicle on the left.

So the best CHROs know their business and will embrace
innovations some of which could be risky to help drive
business objectives. Often, their greatest opponents to change
management are their own staff members.
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Let’s turn to the RPO space. What is the biggest source of
differentiation enterprises are looking in in those big
RFP’s? What does the future RPO V 2.0 look like?

Companies don’t have a clear idea of what they are looking for 
in differentiation. Truth is that at the top of the market there is 
little differentiation in products, services or technology 
offerings. None of the RPO firms have a magic bullet to win 
deals. They are evenly matched. The next evolution will be 
driven by demographics of the workers. Josh Bersin wrote last 
year that the war for talent was over and the talent won. This is 
very true. Candidates have far more power in the relationship 
than they did when I graduated from school.   They can dictate 
the terms of employment so if they want to work full time, 
consult on a per project basis or part time is immaterial. The 
traditional FLSA classifications will become increasingly 
irrelevant and on the ATS of the future under hire will be a 
drop down list that says, “permanent, temporary or 
independent contractor”. This means companies that can 
provide that total workforce solution in all of those areas will 
have a great advantage. The millennials like projects and don’t 
mind temporary workforce positions. Independent contractors 
ranks are growing rapidly.   And, healthcare is portable under 
the Affordable Healthcare Act. All these things are driving the 
changes. The only deflator are the excise taxes for both 
temporary and permanent workers healthcare plans. This 
changes somewhat the dynamic of that financial decision on 
how many contingent workers are in any companies 
workforce, but I think it is swamped by the other drivers 
above.     

Ok, I have to ask this one. What does a great “social
recruitment strategy” look like. I am thinking beyond
LinkedIn, lets cut through the smoke and mirrors…

A great social media recruitment strategy looks like the Holy
Grail being grasped by the Easter Bunny in Santa Claus’s
North Pole workshop. LinkedIn isn’t even beyond LinkedIn.
That has become the new version of a job board with an opt-in
candidate database lured there by networking opportunities.
But the site is rife with job ads and recruiting sweep licenses
are sold to anyone who wants one. Most of LinkedIn’s revenue
(57%) is still from recruiting so how exactly are they a social
media phenomenon rather than a recruiting business? The
social media piece masks a recruiting business, that’s all. A
great company but let’s call it for what it is.

Some companies do better than others reaching out to touch
potential candidates over social media and engaging them.
The next wave of engagement tools seems to be gamification of
the application process or, at least, the relationship
management. The truth is, there is no compelling data showing
that social media drives candidates to apply. It makes it easier,
yes, but candidates look at many factors and twitter feeds alone
are not going to make it happen. Candidates are, frankly,
smarter than that.

There was, once upon a time, a magical instrument used for
recruiting and interacting with candidates called….. the
telephone. Good recruiters will tell you human interaction still
works best to pull candidates into the process. However,
technology does allow for more online interactions, there are
great video interviewing platforms such as Montage that
integrate into hiring solutions so it is not about so much the
telephone as personal interactions.
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Elliot, as a “closer look” give the DSP readers a few Personal Fun Facts about yourself… 

Birthplace: Philadelphia, PA

First Job: In high school, I was the voice in the box at a Wendy’s Restaurant, “Hi welcome 
to Wendy’s may I take your order, please”

Favorite Music/Artist: I’m eclectic, I like Billy Joel as much as Beethoven

Hobby: Competitive target shooting (though as I get older I am not sure if my eyesight 
becomes a danger to myself and others)

Favorite Vacation Spot: Grand Cayman

Favorite Hometown (Philly) 
Restaurant:

Estia in the Winter, Parc on Rittenhouse in the Summer (backdrop photo)

Charitable/Non Profit You
Support:

I support a lot of arts and am on the Board of the oldest art college in the United 
States, and some veteran’s funds

Car You Drive: Range Rover Sport (supercharged). It’s a gas guzzler but I live in the city so I 
drive maybe once a week and when I do, I want to have fun

Biggest Regret: Don’t have many regrets. Only one I can think of is that I missed a bus in 1985. 
For the rest of the story you have to meet me in a bar

Little Known Fact: I was an extra in Rocky III and who knows if I am walking the street in Philly in 
twenty years, I may be an extra in Rocky XXVI

My Golden Rule: Treat everyone with respect, they deserve it and you never know when you will 
run into someone again in life.

Thanks Elliot!

PAGE 52
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Source: Capital IQ and other publically available data sources, including company financial reports.
(1) All selected transactions do not report value in valuation statistics. The above median statistics reflect only those transactions that publically 
disclose this information.

The following pages detail DSP’s M&A sector database from 2014 to YTD. The more comprehensive report lists the full 2010 to YTD history of
transactions summarized in the above table and is provided in the subscription version of the Quarterly. Please contact Halle Marra at
hmarra@delanceyllc.com to request your free comprehensive DSP Quarterly subscription. DSP also maintains over a decade of transaction data by
subsector which can be obtained through your DSP representative.

(1)

(1)

Summary M&A Activity Statistics (2010-YTD)

Group # Transactions Median Statistics

Value (mm) Revenue Multiple EBITDA Multiple

Staffing and 

Recruiting Services
165 $44.5 0.5x 10.3x

HR Technology 199 $20.0 4.3x 20.0x

HR Outsourcing 

Services
119 $51.1 1.7x 10.5x

Overall 483 $31.0 1.0x 12.9x
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Investor Issuer Estimated Value of Revenue EBITDA Description

Transaction ($ in mm) Multiple Multiple

Jun-15 Programmed Maintenance 

Services Ltd.

SKILLED Group Limited 454.5 0.3x 6.1x SKILLED Group Limited provides staffing solutions to the public and private sectors.

Jun-15 Watson Moore Limited Axon Resourcing Ltd. _ _ _ Axon Resourcing Ltd. provides recruitment and permanent and temporary staffing

services.

Jun-15 Mastech, Inc. Hudson Global Resources 

Management, Inc. (IT Staffing 

division)

17.0 _ _ Hudson Global Resources Management, Inc. is Hudson Global's U.S. IT staffing

business.   Mastech's CEO is Kevin Horner.

Jun-15 ManpowerGroup Inc. 7S Group GmbH 153.9 0.4x _ The 7S Group is a provider of human resource services focusing on a number of core

sectors including skilled trades, engineering and IT.

Jun-15 Caisse de dépôt et placement du 

Québec; Goldman Sachs Group, 

Merchant Banking Division

SterlingBackcheck _ _ _ SterlingBackcheck provides background checks and employment screening services

worldwide.  The Goldman group replaces prior investor Calera Capital.

Jun-15 On Assignment, Inc. Creative Circle, LLC 600.0 2.7x 12.6x Creative Circle, LLC is a staffing agency that connects advertising, marketing, creative,

and interactive professionals with companies seeking talent on a full-time or freelance

basis.  The company is based in Los Angeles.

Jun-15 Cordant Group Plc Staff Group Limited _ _ _ Staff Group Limited offers recruitment and staffing solutions to the technology, finance

and energy industries.

Jun-15 Recruit Holdings Co.,Ltd. 

(Hotspring Ventures Limited)

Treatwell Holdings BV _ _ _ Treatwell Holdings BV is a European online hair and beauty marketplace.

Jun-15 AE Industrial Partners LLC Belcan Corporation _ _ _ Belcan Corporation provides engineering, staffing and other workforce solutions.

Apr-15 General Employment Enterprises Scribe Solutions _ _ _ Scribe Solutions engages in recruiting, staffing and managing emergency department

medical scribes for physicians in emergency departments, OBGYN, family practice,

vascular surgery, and more.

Jun-15 ManpowerGroup Inc. Greythorn Pty Ltd. _ _ _ Greythorn Pty Ltd., with operations in Australia and Singapore, is a staffing agency

specializing in technology and finance jobs. The business will be operated under

ManpowerGroup's Experis brand.

May-15 Recruit Holdings Co.,Ltd. Zenrin Co., Ltd. 2.0 _ _ Zenrin Co., Ltd. Is a Japanese map publisher.

May-15 HDFC Bank Ltd., Investment Arm Girnar Software Pvt., Ltd. _ _ _ Girnar Software Pvt., Ltd. provides enterprise mobility solutions and offshore staffing.

Transaction Details
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May-15 Command Center, Inc. Labor SMART Inc. (substantially 

all assets)

_ _ _ Labor SMART Inc. provides temporary blue-collar staffing services.

May-15 Murray Resouorces, Ltd. Kingwood Personnel Inc. _ _ _ Kingwood Personnel Inc., a staffing agency, offers permanent and temporary placement

staffing services.

May-15 Safe Security, Inc. 4TechWork Inc. _ _ _ 4TechWork, Inc. provides information technology staffing services for IT and software

organizations.

May-15 Clearview Capital LLC Advanced Medical Personnel 

Services, Inc.

_ _ _ Advanced Medical Personnel Services, Inc. provides occupational, physical, and speech

therapy staffing solutions.

May-15 UBS Securities Japan Co., Ltd, 

Investment Arm

TechnoPro Holdings, Inc. _ _ _ TechnoPro Holdings, Inc. provides technical staffing and solutions in Japan and China.

May-15 Angel Investors (Thomas Zipp) Recruiter.com 0.4 _ _ Recruiter.com is an online recruitment service.

May-15 InterBalance Group B.V. Hudson Global, Inc., Netherlands 

Operations

9.0 _ _ Hudson Global, Inc., Netherlands Operations comprises activities that provide

professional-level recruitment and related talent solutions.

May-15 Healthcare Australia Pty Ltd. Randstad Care Ltd. _ _ _ Randstad Care Ltd is the Austrailian healthcare staffing (nurses, midwives, doctors)

business of Dutch staffing firm Randstad.  

May-15 Integrity Trade Services Inc. Academy Design & Technical 

Staffing, Inc.

_ _ _ Academy Design & Technical Staffing, Inc. provides recruiting and staffing services in

Florida.

May-15 Kavaliro Staffing Services W.A. Hynes and Company, Inc. _ _ _ W.A. Hynes and Company, Inc. provides staffing services to healthcare providers,

finance and insurance companies.

May-15 Recruit Holdings Co.,Ltd. Hotspring Ventures Ltd. (DBA 

Wahanda)

186.8 NM _ Hotspring Ventures operates a website that provides access (bookings) to health, beauty, 

and wellness treatment and therapists with listings of spas, salons, and health centers 

worldwide. Recruit paid a reported $27.9x revenue for the company. This multiple is 

excluded from summary aggregate multiples.

Apr-15 Advantage Resourcing America, 

Inc. (Recruit Holdings Co., Ltd.)

Atterro, Inc. (formerly, Pro Staff 

Personnel Services)

36.8 0.1x 3.7x Minneapolis-based, Atterro, Inc. offers specialty staffing, contingent workforce

solutions, and recruitment process outsourcing services.  

Apr-15 Nautic Partners LLC Source4Solutions LLC _ _ _ Cherry Hill, NJ-based Source4Solutions is a provider of outsourced substitute teachers

for K-12 schools in the eastern United States. It does business as Source4Teachers and

MissionOne.

Transaction Details



DELANCEY STREET HUMAN CAPITAL TECHNOLOGY & SERVICES

Staffing and Recruiting Services PAGE 57

Date Buyer / Target / Business

Investor Issuer Estimated Value of Revenue EBITDA Description

Transaction ($ in mm) Multiple Multiple

Apr-15 Humana Inc. Dedicare Assistanse AS _ _ _ Dedicare Assistanse AS provides staffing solutions to the health care industry

Apr-15 Recruit Holdings Co., Ltd. Chandler Macleod Group Ltd. 308.6 0.3x 10.8x Sydney, Austrailia-based Chandler Macleod Group Ltd., provides temporary, contract

and permanent staffing services as well as HR outsourcing, payroll, HR consulting and

managed services.

Apr-15 On Assignment Inc. LabResource B.V. _ _ _ Netherlands-based, LabResource B.V. offers recruitment services for temporary, temp-to-

perm and permanent placements within the chemical, food, pharmaceutical and life

science sectors.

Apr-15 Scribeamerica, LLC Emergency Medicine Scribe 

Systems Inc.

_ _ _ Emergency Medicine Scribe Systems, Inc. provides scribe staffing services to hospitals

and physicians' groups.

Apr-15 Wilson Human Capital Group, 

Inc.

Head2Head Inc. _ _ _ Toronto-based, Head2Head Inc. is a recruitment services firm that provides recruitment

process outsourcing (RPO), contingent search and HR, payroll and sub-vendor support

services.  Terms of the acquisition were not disclosed.

Mar-15 Stone Point Capital LLC The Situs Companies LLC _ _ _ Situs provides direct-hire recruitment, on-site/off-site platform staffing, on-

demand/project-based staffing and recruitment process management for the

commercial real estate industry.

Mar-15 Tempstaff Co., Ltd. Panasonic Excel Staff Co., Ltd. 138.5 0.3x _ Osaka, Japan-based Panasonic Excel Staff Co., Ltd., the subsidiary of electronics giant

Panasonic, offers temporary staffing services to manufacturing entities.

Mar-15 Ego Pty LTd. Clarius Group Limited 15.5 0.1x _ Clarius Group Limited, together with its subsidiaries, provides employment services for

buisnesses and governments in Australia, New Zealand, and Asia.

Mar-15 IS Recruitment Ltd. Saxus Solutions Ltd. _ _ _ Saxus Solutions Ltd. provides IT staffing solutions.

Mar-15 CURA Technologies Limited Global Information Technology, 

Inc.

_ _ _ Tampa, Florida-based Global Information Technology, Inc. is a consulting company

specializing in SAP, information technology (IT) staffing, and augmentation services.

Mar-15 Versique Search and Consulting McKinley Consulting Inc. _ _ _ McKinley Consulting is an information technology consulting firm.

Mar-15 Wilson Human Capital Group Inc. Sumner Grace _ _ _ Sumner Grace is a global talent acquisition, talent management and workforce planning

consulting firm.

Mar-15 Carthona Capital Rubicor Group Limited 0.6 _ _ Rubicor Group Limited provides recruitment services, human capital solutions and

workforce solutions and recruitment process outsourcing services. Carthona Capital is

a VC firm.

Transaction Details
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Mar-15 Revolution Staffing Pivotal Driver Solutions Inc. 5.0 _ _ Pivotal Driver Solutions Inc. provides recruitment and placement of licensed and

experienced truck drivers for temporary and permanent positions in Canada. 

Mar-15 Clarion Capital Partners HR Outsourcing Holdings _ _ _ Springfield, Missouri-based HR OutSourcing, LLC provides human resource consulting

services.

Mar-15 Adecco / Lee Hecht Harrison Knightsbridge Human Capital 

Management Inc.

63.2 1.4x _ Canadian-based, Knightsbridge Human Capital Management Inc. provides executive

and interim executive search services, recruitment solutions and leadership

development.

Mar-15 First Tek, Inc. Cloudeeva, Inc. 7.6 0.2x _ Cloudeeva, Inc. provides cloud computing solutions, information technology (IT)

solutions and staffing services.

Mar-15 Recruit Holdings Co., Ltd. All4Staff, Inc. 1.5 _ _ All4Staff, Inc. is a technology company with an automated onboarding solution for the

human resources industry.

Mar-15 Original Owners Cyber 360 Inc. _ _ _ Wakefield, Massachusetts-based Cyber 360 Solutions, a cyber security professional

services company, engages in identifying and hiring cyber security professionals for

consulting assignments.

Mar-15 ESOP Sterling Engineering _ _ _ Westchester, Illinois-based Sterling Engineering is an industry leader in engineering

support services and technical staffing.

Mar-15 Korn Ferry Pivot Leadership _ _ _ Pivot Leadership is a provider of executive leadership development programs. Terms

were not disclosed.

Feb-15 Noor Staffing Group LLC Corporate Resource Development 

Inc.

9.8 _ _ Atlanta, Georgia-based Corporate Resource Development, Inc. provides marketing and

sales consulting services.

Feb-15 Templine Employment Agency 

Ltd.

Corinium Employment Ltd. _ _ _ Corinium Employment Ltd., doing business as Witton Recruitment, provides

recruitment solutions in the U.K..

Feb-15 Serent Capital ICon Professional Services _ _ _ ICon professional Services offers a Software-as-a-Service based technology platform for

independent workforce management. 

Feb-15 BG Staffing Inc. Donovan & Watkins division of 

the Willis Group

12.0 _ _ Donovan & Watkins provides financing and accounting staffing solutions. Note:

transaction value assumes full pay-out of a $3.5 million earn-out.

Feb-15 ManpowerGroup (Proversia 

division)

Atos Inc. _ _ _ Atos Inc. is a France-based leader in digital technology services. The help desk and end

user support division of Atos was acquired.

Transaction Details
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Feb-15 Aequor Healthcare Services Therapy Staff LLC _ _ _ Therapy Staff, LLC provides therapist recruiting and staffing services to customers in

the healthcare industry.

Feb-15 Bank W Holdings Venture Profiles Corp. _ _ _ Londonderry, New Hampshire-based Venture Profiles Corp. recruits finance and

accounting professionals.

Feb-15 Guidepoint Global, LLC Innosquared GmbH _ _ _ Germany-based Innosquared GmbH, provides on-demand custom recruiting solutions

in Germany and internationally. The company operates an expert network.

Feb-15 The Select Family of Staffing 

Companies

EmployBridge Holding Company 410.0 _ _ EmployBridge Holding Company provides industry-specific staffing solutions and

workforce management strategies

Feb-15 Northcreek Mezzanine ZRG Partners, Inc. _ _ _ ZRG Partners, Inc. provides senior level executive search and human capital

management services internationally.

Feb-15 DHR International, Inc. CTPartners Executive Search Inc. 66.5 0.4x 6.0x CTPartners Executive Search Inc. provides retained executive search services

worldwide. It facilitates the recruitment and hiring of C-level executives as well as other

senior executives and board members.

Feb-15 Rappahannock Goodwill 

Industries, Inc., Endowment Arm

Taskforce Staffing, LLC _ _ _ Taskforce Staffing, LLC provides staffing and payroll services in Central Virginia. The

company offers short and long term temporary placements, temporary to hire

placements and direct hire placements.

Feb-15 EmCare Inc. (Envision Heathcare 

Holdings)

VISTA Staffing Solutions (On 

Assignment)

123.0 0.9x _ VISTA Staffing Solutions provides temporary (locum tenens) physician staffing and

permanent physician search services. Vista had been part of On Assignment (NYSE:

ASGN).

Jan-15 Alexander Mann Solutions Ltd. Capability Jane Consulting Ltd. _ _ _ Capability Jane is a specialist diversity recruitment, flexible working and job share

consulting firm.

Jan-15 Bitcoin Opportunity Corp; Recruit 

Holdings Co.; GMO Venture 

Partners

bitFlyer Inc. 1.1 _ _ bitFlyer Inc. is a market-order style Bitcoin exchange. 

Jan-15 Recruit Holdings Co., Ltd. Fishtree Ltd. _ _ _ Fishtree Ltd. is a Chevy Chase, Maryland-based adaptive learning service provider.

Jan-15 Recruit Holdings Co., Ltd. Tradeshift Holdings Inc. _ _ _ Tradeshift Holdings Inc. is a business-to-business platform that reduces the workload

for procurement.

Jan-15 CRMPoint.net, Inc. Precision Professionals, LLC _ _ _ Precision Professionals LLC is an IT staffing and consulting company that provides IT

search services to multi-national firms and growing organizations in the U.S.

Transaction Details
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Jan-15 BLG Executive Search GmbH HealthyCareers BV _ _ _ HealthyCareers BV provides recruitment and executive search services for pharma,

biotech and medical devices markets.

Jan-15 Harris Associates L.P. Brunel International NV _ _ _ Brunel International NV provides professional staffing, secondment, project

management, contract staffing, recruitment, payroll, and consultancy services.

Jan-15 Recruit Holdings Co., Ltd. Peoplebank Australia Ltd. 56.0 _ _ Peoplebank Australia Ltd., a recruitment company that specializes in the permanent and

contract placement of information and communication technology professionals.

Jan-15 Riodan, Lewis & Haden Inspirage, LLC _ _ _ Inspirage, LLC provides consulting services for supply chain management that includes

value chain planning, value chain execution, and product lifecycle management

applications.

Jan-15 Impact Management Services Brill Street + Company, Inc. _ _ _ Chicago, Illinois-based Brill Street + Company, Inc. provides human capital services,

such as try-before-you-hire, direct hiring, on-demand projects and internship, and

flexible event staffing services.

Jan-15 AMN Healthcare Services Onward Healthcare, Inc., Locum 

Leaders and Medefis (Parent 

company OGH, LLC )

82.5 0.7x 8.3x Onward Healthcare Inc. provides integrated travel and local per diem nurse staffing.

Locum Leaders provides locum tenens physician staffing. Medefis is a healthcare

vendor management (VMS) technology. OGH, LLC was majority owned by private

equity firm Welsh, Carson, Anderson & Stowe.

Jan-15 Mitchell Martin Healthcare LLC Therapists on Demand, Inc. _ _ _ Therapists on Demand, Inc. provides placement services of physical therapists,

occupational therapists and speech language pathologists in clinical settings.

Jan-15 Kayne Anderson Capital 

Advisors, L.P.

Consero Global Solutions 5.0 _ _ Consero Global Solutions LLC provides outsourced finance and accounting solutions.

Dec-14 AMN Healthcare Services Avantas, LLC 25.0 3.1x _ Avantas LLC provides comprehensive healthcare consulting and scheduling software

designed to manage labor enterprise wide.

Dec-14 Kagiso Asset Management Pty 

Limited

Adcorp Holdings Limited _ _ _ Adcorp Holdings Limited provides permanent recruitment, flexible staffing,

independent outsourcing, business process outsourcing, training and financial services.

Dec-14 Hays plc Veredus Corporation 55.0 _ 8.7x Veredus Corporation, a technical staffing company, provides information technology

staffing services including permanent placement. Hays acquired 80% of the business

with an option to acquire the remaining 20% at a pre-determined multiple of earnings in

2018. The transaction value and EBITDA multiple shown are based on the implied

enterprise value.

Nov-14 Kforce Government Solutions, Inc. Employee Leasing Solutions, Inc., 

Certain Assets

_ _ _ Certain assets of Employee Leasing Solutions, Inc. manufactures trauma training

manikins for military and civilian training needs.

Transaction Details
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Nov-14 ARC Industries, Inc; Succession 

Capital Partners

Shipyard Staffing, LLC _ _ _ Shipyard Staffing, LLC engages in the short-term, long-term and permanent recruitment

and placement of skilled tradesmen for the shipyard/marine industry.

Nov-14 RSP Fund Zirtual Inc. _ _ _ Zirtual Inc. is a virtual assistant service provider.

Nov-14 RSP Fund Teleborder Inc. _ _ _ Teleborder Inc. is a provider of visa application, tax calculation and relocation services

for expatriates.

Nov-14 ZeroChaos Incepture _ _ _ Incepture is a staffing and print services affiliate of GuideWell Mutual Holding

Corporation.

Nov-14 Impellam Group PLC  Lorien Resourcing Limited 101.9 _ _ Lorien Resourcing Limited provides technology recruitment consultancy services and

solutions for organizations in the UK.

Nov-14 Qmulus NV; Randstad Innovation 

Fund

VONQ B.V. _ _ _ VONQ B.V. owns and operates an online recruitment advertisement portal.

Nov-14 Benchmark; T. Rowe Price; 

FirstMark; Signma West; NEA; 

Stripes Group

Elance-oDesk 30.0 _ _ Elance-oDesk provides an online staffing platform.

Oct-14 StepStone Deutschland GmbH Evenbase Recruitment Ltd 150.7 _ _ Evenbase Recruitment Ltd., a global digital recruitment company, provides services for

connecting jobseekers with recruiters.

Oct-14 Quad-C Management, Inc. Vaco, LLC _ _ _ Vaco, LLC provides project and permanent placement services for senior-level

accounting, financial, IT, and administrative professionals on a project and consulting

basis.

Oct-14 The Adolfsen Group ISS Personalhuset AS 56.8 0.4x _ ISS Personalhuset AS operates as a recruitment agency.

Sep-14 Randstad Innovation Fund RolePoint Inc. _ _ _ RolePoint Inc. provides employee referral software for recruitment teams worldwide.

Sep-14 Seven Step RPO Blue Glue Limited _ _ _ Blue Glue Limited provides recruitment process outsourcing in the UK.

Aug-14 WILL GROUP Asia Pacific ScienTec Consulting Pte Ltd. 4.9 _ _ ScienTec Consulting Pte Ltd. provides senior-level executive and technical niche talent

search services.

Transaction Details
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Aug-14 Beecken Petty O'Keefe & 

Company

himagine solutions, Inc. 119.0 _ _ himagine solutions, Inc. offers staffing, consulting, outsourcing, and medical coding

services for health information technology, health information management, and

revenue life cycle improvement.

Jul-14 Mitchell Martin, Inc. HLP Solutions Inc. _ _ _ HLP Solutions Inc., a recruiting and human capital firm, provides recruitment process

outsourcing, contract payroll recruiting, contract-to-hire or temporary-to-hire recruiting,

and direct hire and contingency workforce recruiting services.

Jul-14 Undisclosed Micromanos Corp. 1.0 _ _ Micromanos Corp. is a search firm that focuses on the life science industry.

Jul-14 Lerer Ventures; Redpoint 

Ventures; Eniac Ventures; 

Lowercase Capital; The Hive; 

Tekton Ventures; Structure Capital

Jobr 2.0 _ _ Jobr provides a recruitment web portal.

Jul-14 Allegis Group, Inc. Talent2 International Ltd. _ _ _ Talent2 International Ltd. provides human resource advisory, payroll, recruitment, and

learning services.

Jul-14 Undisclosed Zebra Strategic Holdings Limited 11.4 0.8x _ Zebra Strategic Holdings Limited, an investment holding company, provides

executive/staff search services and other human resources support services.

Jul-14 EFactor Group Corp. HT Skills Ltd. 10.7 7.6x _ HT Skills Ltd. provides apprenticeship, recruitment and learning services in the

workplace.

Jul-14 PrincetonOne LLC Management Recruiters of Grass 

Valley, Inc.

_ _ _ Management Recruiters of Grass Valley, Inc. operates as a retail recruiting company for

management recruiters.

Jun-14 Cross Country Healthcare, Inc. Medical Staffing Network 

Healthcare, LLC

48.3 0.2x _ Medical Staffing Network Healthcare, LLC provides healthcare staffing solutions in the

United States.

Jun-14 TrueBlue, Inc. Seaton L.L.C. (PeopleScout) 310.0 0.5x 15.2x Seaton L.L.C., through its subsidiaries, provides outsourcing and recruiting services in

the United States and internationally.

May-14 Advantage one Human 

Resourcing Pvt. Ltd.

Techtree Technologies Ltd. _ _ _ Techtree Technologies Ltd. provides staffing and recruitment services.

Apr-14 Freelance Workforce Services Pty. 

Ltd.

Freelance Global Ltd. _ _ _ Freelance Global Ltd. offers corporate management services such as payroll services.

Mar-14 TZP Group Global Employment Solutions, Inc. _ _ _ Global Employment Solutions, Inc. provides professional staffing solutions.

Transaction Details
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Mar-14 Hawaii Human Resources, Inc. The MMGK Holding Group LLC _ _ _ The MMGK Holding Group LLC operates as a professional employer organization that

provides outsourced employee administrative services. It offers personnel, HR and

payroll outsourcing.

Mar-14 CrossLink Capital, Inc.; Sierra 

Ventures; SoftTech VC; Sherpa 

Ventures

Hired, Inc. 15.0 _ _ Hired, Inc. operates a marketplace that enables technology companies to recruit

engineers, data scientists, designers, and product managers.

Mar-14 Impellam Group PLC Career Teachers Ltd 37.3 _ _ Career Teachers Ltd. operates as an education recruitment agency.

Mar-14 Manpower B.V. Salarisprofs BV _ _ _ Salarisprofs BV provides payroll consulting and staffing services.

Feb-14 New MainStream Capital ettain group, Inc. _ _ _ ettain group, Inc., an information technology services company, provides information

technology staffing and consulting, and professional services and project solutions to

healthcare, financial services, and retail industries.

Jan-14 Caymus Equity Partners LLC; 

Littlejohn Opportunities Master 

Fund LP

Hospitality Staffing Solutions, 

LLC

22.9 _ _ Hospitality Staffing Solutions, LLC provides hospitality staffing services to hotels,

resorts, casinos, and diamond properties in the United States.

Jan-14 Staffing 360 Solutions Limited Staffing 360 Solutions, Inc. 16.7 0.2x _ Staffing 360 Solutions, Inc. is a staffing company and offers recruitment services.

Transaction Details
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Jun-15 Sequoia Capital; Matrix Partners;  

Greenspring Associates, Inc; True 

Ventures; Lerer Hippeau Ventures

Namely Inc. 45.0 _ _ New York, NY-based, Namely Inc. owns and operates an online human resource payroll

and benefits software platform. The $45 million Series C financing was led by Sequoia

Capital.

Jun-15 Avalara Inc. VAT Applications NV _ _ _ VAT Applicatios NV is a developer of the iVAT suite of VAT compliance software and

services for businesses of all size.

Jun-15 Google Capital; Kleiner Perkins 

Caufield & Byers; General Catalyst 

Partners; Emergence Capital 

Partners; Google Ventures; Ribbit 

Capital

ZenPayroll, Inc. (formerly 

Switchboard.com)

60.0 _ _ ZenPayroll Inc. (formerly Switchboard.com) provides a a Saas-based payroll solution for

small and mid-sized businesses. The Company raised a $60 million Series B financing

led by Google Capital at a $500 million pre-money valuation. ZenPayroll's CEO and Co-

founder is Joshua Reeves.

Jun-15 Frontier Capital LLC Electronic Commerce Inc. 

(Empower Payroll & HRIS)

40.0 _ _ Electronic Commerce Inc. offers a cloud-based, payroll and HRIS platform (Empower)

focused on mid-sized companies. ECI is led by CEO Jeff Lacy. ECI marks Frontier

Capital's fifth recent investment in the HCM space.

Jun-15 Avalara Inc. Eztax, Inc. _ _ _ Overland Park, Kansas-based, Eztax, Inc. is a leading provider of tax compliance

solutions for the telecommunications industry. Its solutions include indirect tax

solutions such as sales tax, consumer use tax, etc.

Jun-15 Technology Crossover Ventures; 

Sequoia Capital; Granite Ventures; 

Investor Growth Capital; Peterson 

Ventures; Rose Park Advisors' 

Disruptive Innovation Fund

HireVue 45.0 _ _ Represents HireVue's Series E financing led by TCV. HireVue provides video job

interview technologies combined with recruitment screening and evaluation tools for

employers.   HireVue's CEO is Mark Newman.

May-15 Undisclosed Empower Benefits Inc. 0.5 _ _ Empower Benefits Inc. operates a payroll deduction platform and employee shopping

portal.

May-15 Undisclosed FreeAgent Central Ltd. 6.6 _ _ FreeAgent Central Ltd. provides online accounting software to freelancers and small

businesses. The company has raised a total of seven rounds of capital (amounts

undisclosed) from investors including SasS Capital, Rightbank VC (groupon) and

crowdsourcing sources.

May-15 LinkedIn Corporation lynda.com 1,500.0 9.3x NM lynda.com is an online learning company that helps people learn business, technology

and creative skills to achieve their professional goals.

May-15 58.com Inc. ChinaHR.com Corporation _ _ _ ChinaHR.com Corporation provides human resource solutions in China and other Asian

countries.

May-15 Fidelity Management and 

Research Company; TPG; Insight 

Venture Partners; Founders Fund; 

Khosla Ventures

Zenefits (YourPeople, Inc.) 512.6 _ _ Zenefits, a provider of online payroll, benefits and HR software for small and mid-sized

companies, completed its Series C financing. The company's reported post-money

valuation was $4.5 billion.  

Transaction Details
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Apr-15 Towers Watson & Co. Saville Consulting 63.2 4.2x _ Saville Consulting is an provider of on-line psychometric assessment technology.

Saville's tools test candidate's test ability, assess potential and screen for behavioral

strengths.

Apr-15 Point Nine Capital Honey 1.0 _ _ New York, NY-based, Honey is a social intranet where employees discover, discuss and

archive important content.   Website:  www.sharehoney.com.

Apr-15 LinkedIn Corporation Refresh.io _ _ _ Palo Alto, California based Refresh.io develops a mobile application that provides users

with detailed information about people they are meeting with and suggesting topics of

conversation.   

Mar-15 Vector Capital Saba Software Inc. 400.0 _ _ Saba Software Inc. is a global leader in cloud-based intelligent talent management

solutions.

Mar-15 Intuit Inc. Playbook Labs, Inc. _ _ _ Playbook Labs Inc. is a platform for organizing independent workforces.

Mar-15 Founders Fund; New Enterprise 

Associates; Formation 8; Redpoint 

Ventures; RRE Ventures; 

Subtraction Capital; Rock Health

Collective Health, LLC 38.0 _ _ Collective Health, LLC provides a technology platform for forward-thinking companies

to self-fund their health benefits.

Mar-15 HealthStream Inc. HealthLine Systems Inc. 88.0 _ _ HealthLine Systems Inc. provides health information and technology solutions.

Mar-15 LinkedIn Corporation Careerify Corp. _ _ _ Careerify Corp. is an online platform offering recruitment solutions in the HR industry.

Mar-15 Matrix Partners; True Ventures; 

Lerer Hippeau Ventures; 

Greenspring Global Partners

Namely Inc. 11.0 _ _ New York, NY-based, Namely is an end-to-end HR Saas payroll and benefits platform

provider for mid-sized and growing companies.   The round was led by Matrix Partners.

Mar-15 Benchmark Capital; Felicis 

Ventures; Social + Capital; 

Resolute Ventures

Greenhouse Sofware, Inc. 13.6 _ _ Greenhouse Software Inc. announced it raised a $13.6 million Series B financing led by

Benchmark Capital with continued participation from The Social+Coapital Partnership,

Felicis Ventures and Resolute Ventures. Greenhouse is a recruitment ATS platform

helping comanies interview and hire talent.   

Mar-15 The IBM Watson Group AlchemyAPI, Inc. _ _ _ AlchemyAPI Inc. uses machine learning to do natural language processing for its clients

both over the cloud and on-premises.

Mar-15 SwipeClock LLC TimeSimplicity LLC _ _ _ TimeSimplicity is a cloud-based scheduling service.

Mar-15 Paulson Investment Company, 

Inc.

Bookkeeping Express Enterprises, 

LLC

5.8 _ _ Bookkeeping Express Enterprises, LLC provides bookkeeping services to accounting

service firms in the United States.
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Mar-15 Avalara Inc. HotSpot Tax, Inc. _ _ _ HotSpot Tax, Inc. is a leading provider of tax compliance solutions for the vacation

rental industry.

Mar-15 Deltek, Inc. HRsmart, Inc. _ _ _ HR Smart, Inc. provides talent management, applicant tracking and recruiting software

solutions.  Workable's CEO is Mikos Moraitakis.

Mar-15 Heartland Payment Systems Payroll 1, Inc. _ _ _ Payroll 1, Inc. is a provider of payroll and  HR solutions.

Feb-15 83 North; Openfund Workable Software Limited 5.0 _ _ Boston-based, Workable Software Limited provides a cloud-based recruitment ATS

platform for SMEs.

Feb-15 Merich Capital; NEA; Storm 

Ventures; IDG Ventures (Series C)

GuideSpark, Inc. 22.2 _ _ Palo Alto, CA-based, GuideSpark, Inc. provides customized videos for employee

communications on all HR topics including a focus on benefits and open enrollment

communication and onboarding.   It's CEO is Keith Kitani.

Feb-15 Accel Partners (PIPE investment) Xero Limited  100.6 21.2x _ Xero Limited provides a platform for online accounting and business services for small

businesses and their advisors primarily in New Zealand, Australia, the United

Kingdom, and the United States.  Implied multiple for Accel's 4.9% ownership only.

Feb-15 Ceridian Corporation RelatedMatters, Inc. _ _ _ RelatedMatters Inc. provides an application for team engagement to improve interaction

between individuals.

Feb-15 Mercer LLC Benefitfocus, Inc. 90.1 6.6x _ Charleston, SC-based Benefitfocus, Inc. is a leading provider of benefits technology. The

company's BENEFITFOCUS platform provides employers, insurance carriers and

consumers with cloud-based technology to shop, enroll, manage and exchange benefits

information.  Mercer acquired a 9.9% stake in Benefitfocus.

Feb-15 PeopleAdmin, Inc. Netchemia, Inc. _ _ _ Netchemia, Inc. is a provider of cloud-based talent management software developed for

K-20 educational organizations and governments.

Feb-15 Angel Investors Headway Workforce Solutions, 

Inc.

1.5 _ _ Raleigh, NC-based Headway Workforce Solutions, Inc. provides workforce and

business outsourcing solutions.

Feb-15 Wellington Ventures; CruchFund; 

Oxford University

Onfido Ltd. 4.5 _ _ Onfido Ltd. is a London-based background checking technology company.

Feb-15 Storm Ventures; Greylock 

Ventures; Funders Club

Parklet Inc. 1.5 _ _ Parklet Inc. is a social space for HR to connect with employees.

Feb-15 Point Nine Capital; Klever Internet 

Investments.; MHS Capital; Team 

Builder Ventures

ShiftPlanning Inc. 9.0 _ _ San Francisco, California-based ShiftPlanning Inc. provides online workforce

management solutions. 
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Feb-15 IDG Ventures myNoticePeriod.com 3.0 _ _ myNoticePeriod.com helps employers find candidates serving notice period and reduce

hiring costs.

Feb-15 Highland Capital Partners; GE 

Ventures; Greylock Partners

HourlyNerd Inc. 7.8 _ _ HourlyNerd Inc. is a leading online marketplace for elite freelance business talent.

Jan-15 Intuit Inc. Acrede HR and Payroll Solutions _ _ _ Acrede HR and Payroll Solutions provides cloud based HR and payroll solutions.

Jan-15 Inventus Capital Partners; IDG 

Ventures

Aasaanjobs Pvt Ltd. 1.5 _ _ Aasaanjobs Pvt Ltd. is an online recruitment platform provider for blue collar workers.

Jan-15 XING Intelligence Competence Center 

AF

6.8 _ _ Intelligence Competence Center AF operates the www.jobborse.com website, the largest

job search engine in German-speaking countries.

Jan-15 Technology Crossover Ventures; 

Warburg Pincus

Avalara Inc. 42.0 _ _ Avalara Inc. is a leading provider of cloud-based software for sales tax and other

transactional tax compliance.

Jan-15 Accel Partners; MeriTech Capital 

Partners; Spectrum Equity 

Management; TPG Capital, L.P.

Lynda.com, Inc. 186.0 _ _ Lynda.com Inc. is a leading online learning company that helps anyone learn business,

technology and creative skills to achieve personal and professional goals.

Jan-15 Menlo Ventures; Foundation 

Capital; Google Ventures; 

Andreessen Horowitz LLC

Percolata Inc. 5.0 _ _ Percolata Inc. provides cloud-based workforce management solutions that help retailers

manage their employee workforce to meet customer demand.

Jan-15 Google Capital; Tiger Global 

Management

Glassdoor, Inc. 70.0 _ _ Glassdoor, Inc. operates an online jobs and career community.

Dec-14 Baseline Ventures; Harrison Metal 

Capital

Delight Labs LLC 3.5 _ _ Delight Labs LLC provides a solution that pulls anonymous feedback from company

teams to reveal insights, trends and opportunities to improve retention, culture and

results.

Dec-14 Norwest Venture Partners; Shasta 

Ventures

Glint, Inc. 9.0 _ _ Glint, Inc. is a real-time employee engagement platform.

Dec-14 Avalara Inc. VATLive.com _ _ _ Belgium-based VATLive.com is a global online resource for free tax news, insight, and

rate changes.

Dec-14 1-Page Limited BranchOut, Inc. 5.4 _ _ BranchOut, Inc. is a HR cloud-based platform that enables companies to identify top

candidates based on their ability to solve real-time business challenges.
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Dec-14 Adams Street Partners; Cambia 

Health Solutions; Schooner 

Capital; Brothers Brook

Maxwell Health 26.0 _ _ Maxwell Health is an end-to-end operating system for employee benefits.

Dec-14 SAP America, Inc. Concur Technologies Inc. 8,468.0 11.5x NM Concur Technologies, Inc. provides integrated travel and expense management

solutions for companies worldwide.

Dec-14 Primus Capital SkillSurvey _ _ _ SkillSurvey provides reference assessments and cloud-based solutions to help human

capital management professionals.

Nov-14 Aetna Inc. bswift, LLC 400.0 _ _ bswift, LLC offers software and services that streamline benefits, HR, and payroll

administration for employers, brokers, and public and private exchanges in the United

States.

Nov-14 Pluralsight, LLC Smarterer, Inc. 75.0 _ _ Smarterer, Inc. is an innovative skills assessment company that enables individuals and

enterprises to close the gap between skills they have and skills they need.

Nov-14 HgCapital Personal & Informatik _ _ _ Personal & Informatik is a leading German payroll and transactional HR software

provider.

Nov-14 Warburg Pincus LLC; Technology 

Crossover Ventures

Avalara Inc. 150.0 _ _ Avalara Inc. is a leading provider of cloud-based software for sales tax and other

transactional tax compliance.

Nov-14 Matrix Partners; True Ventures; 

Lerer Hippeau Ventures; Bullpen 

Capital

Namely Inc. 12.0 _ _ Namely is an end-to-end HR payroll, and benefits platform provider for growing

companies.

Oct-14 dMACQ Software Pvt Ltd. Aspire IT Services Pvt. Ltd. _ _ _ Apire IT Services Ltd. offers quality management and payroll ERP solutions to

enterprises.

Oct-14 Cornerstone OnDemand Evolv, Inc. 44.5 _ _ Evolv, Inc. offers software-as-a-service platform-based call center hiring management

solutions. 

Oct-14 Matrix Partners Lever, Inc. 10.0 _ _ Lever, Inc. provides a modern hiring software that interviewers, managers, recruiters,

and entire companies can use.

Oct-14 SkillSoft Corporation SumTotal Systems, LLC 725.0 _ _ SumTotal Systems, LLC provides integrated human resources solutions to customers

worldwide.

Sep-14 Accel-KKR LLC F.W. Davison & Company, Inc. _ _ _ F.W. Davison & Company, Inc. is the leading provider of software solutions for the PEO

and ASO industries. 
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Sep-14 Point Nine Capital; MHS Capital ShiftPlanning Inc. 3.2 _ _ ShiftPlanning Inc. provides online workforce management software solutions.

Aug-14 SixThirty DAVO Technologies LLC 0.1 _ _ DAVO Technologies, LLC develops automated payment technology solutions. It offers 

DAVOTAX, which collects the amount of sales and use tax directly from merchants' 

POS systems, files their returns, and pays their taxes.

Aug-14 Fibernetics Ventures Plasticity Labs 2.1 _ _ Plasticity Labs provides a portal that improves employee satisfaction.

Aug-14 NAV Investment Research P Ltd. Keas Inc. 7.4 _ _ Keas Inc. offers an employee health and wellness platform.

Aug-14 Insight Venture Partners; ICONIQ 

Capital, LLC; Sorenson Capital

Pluralsight 135.0 _ _ Pluralsight is a global provider of online training for technology professionals.

Aug-14 Institutional Venture Partners; 

Industry Ventures; Basepoint

ZipRecruiter.com 63.0 _ _ ZipRecruiter.com is an online job distribution and job board service provider.

Aug-14 Intuit Inc. K.D.K. Softwares (India) Pvt. Ltd. _ _ _ Jaipur, India-based K.D.K. Softwares Pvt., a software development company, provides

professional tax computation and E-filing solutions in desktop and cloud models to tax

professionals and small and medium corporations in India.

Aug-14 Volition Capital; Riverfront 

Ventures; Blue Cloud Ventures; 

Birchmere Ventures; Rincon 

Venture Partners

The Resumator 15.0 _ _ The Resumator is a web-based recruiting and hiring software company.

Aug-14 KPMG LLP AXIA Consulting, LLC., Workday 

Consulting Practice

_ _ _ Workday Consulting Practice of AXIA Consulting comprises enterprise cloud

applications for finance and human capital management.

Aug-14 Social+Capital Partnership, 

Resolute Ventures, Felicis 

Ventures, Seth Goldsteini, 

Thatcher Bell

Greenhouse Software, Inc. 7.5 _ _ Greeenhouse Software, Inc. is an ATS recruiting platform that helps companies source,

interview and hire talent. With offices in both San Francisco and NY City, Greeenhouse

was founded by Daniel Chait and Jon Stross.

Aug-14 Beeline International Company 

(Adecco)

OnForce, Inc. _ _ _ OnForce, Inc. develops and operates a SaaS online marketplace that enables enterprises

to hire IT service professionals for on-site technology support.

Aug-14 Intuit Inc. PaySuite Limited _ _ _ PaySuite Limited develops a cloud and browser-based payroll software solution for

small-medium businesses, and accountants and bookkeepers in the United Kingdom.

Aug-14 Birchmere Ventures; Innovation 

Works

Hireku Inc. 15.0 _ _ Hireku Inc., doing business as The Resumator, develops recruiting software.
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Aug-14 Bullhorn, Inc. The Code Works Inc. _ _ _ The Code Works Inc. develops and offers a cloud-based software product that integrates

corporate procurement and vendor management systems (VMS) like SAP’s Fieldglass

with CRM systems.

Aug-14 Qumra Capital; Bessemer Venture 

Partners; Accel

Fiverr International Limited 30.0 _ _ Fiverr International Limited is a global online marketplace offering tasks and services.

Jul-14 Tenaya Capital; Azure Capital 

Partners; Intel Capital; Foundation 

Capital

SilkRoad Technology Inc. 14.0 _ _ SilkRoad Technology Inc. provides end-to-end HR software solutions.

Jul-14 Randstad (Innovation Fund) twago (nka: Team2Venture 

GmbH)

_ _ _ twago is an online marketplace for freelance work.

Jul-14 Next Level Ventures BirdDog HR 4.0 _ _ BirdDog HR is a HR recruitment technology firm (recruitment ATS, onboarding,

performance, learning and collaboration, succession) provider focused on the

Construction and Engineering Industry. 

Jul-14 Pamlico Capital DayNine Consulting, Inc. 20.0 _ _ DayNine Consulting, Inc. provides workday enterprise services for deploying and

optimizing Workday human capital management, Workday payroll, and Workday

financial management in organizations worldwide.

Jul-14 Foundation Capital; IDG Ventures 

SF; City National Bank, 

Investment Arm

Simply Hired, Inc. 12.0 _ _ Simply Hired, Inc. builds and operates a job search engine on the Web.

Jul-14 Moelis Capital Partners LLC MC2 Consulting Services, Inc. 

(Swipeclock)

_ _ _ MC2 Consulting Services, Inc. provides timekeeping solutions to the payroll industry.

Jun-14 Ringier AG JobCloud AG 66.0 _ _ JobCloud AG owns and operates online job portals in Switzerland.

Jun-14 True Ventures, Lerer Ventures, 

Bullpen Capital and Vayner RSE

Namely Inc. 4.7 _ _ New York, NY-based Namely, a provider of Saas payroll and benefits solutions to mid-

sized companies announced its $4.7 million Series B financing round.

Jun-14 Paychex, Inc. NETtime Solutions, LLC _ _ _ NETtime Solutions, LLC develops cloud-based solutions for employee time and

attendance management applications.

Jun-14 OpenView Venture Partners Smashfly Technologies Inc 9.0 _ _ Smashfly Technologies Inc. operates a SaaS based recruitment-marketing platform that

helps corporate recruiting organizations and recruitment process outsourcing

companies to centralize their recruiting operations.

Jun-14 LLR Partners Inc. Aasonn, LLC 20.0 _ _ Aasonn LLC is a global provider of HR and talent management cloud-based solutions.

The company is an SAP partner and SuccessFactors Consulting Services Partner.

Transaction Details



DELANCEY STREET HUMAN CAPITAL TECHNOLOGY & SERVICES

HR Technology PAGE 71

Date Buyer / Target / Business

Investor Issuer Estimated Value of Revenue EBITDA Description

Transaction ($ in mm) Multiple Multiple

Jun-14 Markit Ltd. Compliance Technologies 

International, LLP

62.4 _ _ New York, NY-based Compliance Technologies International LLP provides global tax

withholding and information return reporting technology solutions.

May-14 Founders Co-op; Madrona 

Venture Group; Rude Gadre, 

Trilogy Equity Partners

Jobaline.com Inc. 7.0 _ _ Jobaline.com Inc. is the largest mobile and bilingual jobs marketplace.

May-14 Govtech Fund SeamlessDocs Inc. 1.3 _ _ SeamlessDocs Inc. specializes in digitalizing and automating business and government

forms.

Apr-14 Freelance Workforce Services Pty. 

Ltd.

Freelance Global Ltd. _ _ _ Freelance Global Ltd. provides workforce management services to the corporate and

individual contractor markets.

Apr-14 Warburg Pincus LLC; Matrix 

Partners China

Liepin.com 70.0 _ _ Liepin.com is China's leading internet-based recruitment service provider.

Apr-14 The Blackstone Group; GIC; 

Hellman & Friedman; JMI Equity

Kronos Incorporated 750.0 _ _ Kronos Incorporated is a leader in delivering workforce management solutions in the

cloud.

Mar-14 IQNavigator, Inc. ProcureStaff Technologies, Ltd. _ _ _ ProcureStaff Technologies, Ltd. provides a vendor management system that allows

business enterprises to manage various categories of services spend.

Mar-14 Dice Holdings, Inc. Oilcareers Ltd. 26.0 3.3x _ Oilcareers Ltd. provides recruitment and career related services to the oil & gas

industry.

Mar-14 Greylock IL (Greylock's Israe/UK 

Fund), Openfund

Workable Software Limited 1.5 _ _ Workable Software Limited, originally founded in Athens, Greece, provides a cloud-

based recruitment ATS platform for SMEs. Its seed financing came from Greek seed

investors Openfund.

Mar-14 Randstad (Innovation ; August 

Capital; Harrison Metal Capital; 

Nokia Growth Partners; Soft Tech 

VC

Gigwalk 10.1 _ _ Gigwalk enables consumer brands and retailers to track and improve retail execution

via a network of mobile-enabled independent contractors.

Mar-14 NEA, Storm Ventures and IDG 

Ventures

GuideSpark, Inc. 15.0 _ _ Menlo Park, CA-based, GuideSpark, Inc. provides customized videos for employee

communications on all HR topics including a focus on benefits and open enrollment

communication and onboarding.   This Series B was led by NEA.

Feb-14 LinkedIn Corporation Bright Media Corporation, Inc. 120.0 _ _ Bright Media Corporation, Inc. is an online job mating website (Jobboard) that uses

computer algorithms to assess a candidates fitness for a particular job position.

Feb-14 Workday, Inc. Identified, Inc. 26.0 _ _ Identified, Inc. operates a web based social job searching network.
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Feb-14 Monster Worldwide, Inc. TalentBin, Inc. _ _ _ TalentBin, Inc. operates a talent search engine to find candidates.

Feb-14 Monster Worldwide, Inc. Gozaik LLC _ _ _ Gozaik LLC develops social jobs aggregation and distribution technology.

Feb-14 General Catalyst Patners, Kleiner 

Perkins Caufield & Byers; 

Zenpayroll (formerly Switchboard 

Labs, Inc.)

20.0 _ _ Zenpayroll (formerly Switchboard Labs, Inc.) provides a Saas-based payroll

management and benefits platform targeted to mid-sized companies. News reports

indicated ther pre-money Series A valuation was "$100 million plus." The Company

previously raised $6.1 million from investors including Salesforce, Box CEO Aaron

Levie, Data Collective, Dropbox CEO Drew Houston and Google Ventures.

Feb-14 Battery Ventures; Sageview 

Capital LP

Avalara Inc. 30.0 _ _ Avalara Inc. is a leading provider of cloud-based software for sales tax and other

transactional tax compliance.

Feb-14 Austin Ventures; Goldman Sachs 

Group, Merchant Banking 

Division

Spiceworks, Inc. 57.0 _ _ Spiceworks, Inc. provides social business application solutions to connect information

technology professionals with each other and the tech vendors who they buy from.

Jan-14 Venrock; Maverick Capital, Ltd.; 

Andreessen Horowitz LLC

Zenefits Insurance Services 15.0 _ _ Zenefits Insurance Services provides payroll and benefits management, human

resource, and insurance brokerage services.

Jan-14 Infor Global Solutions PeopleAnswers 200.0 _ _ PeopleAnswers provides a cloud-based assessment science platform for hiring.
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Jun-15 Willis Group Holdings Public 

Limited Company

Towers Watson & Co. 8,198.0 2.3x 11.5x Towers Watson & Co is a professional services company. It provides human capital and

financial consulting services worldwide. The company operates in three segments:

Benefits, Talent and Rewards, and Exchange Solutions.

Jun-15 Great Hill Partners, LLC Chrome River Technologies, Inc. 100.0 _ _ Chrome River Technologies, Inc. develops SaaS financial applications focused on

expense reporting and invoice management automation. It offers an integrated platform

for managing organization's accounts payable business process workflow, including

entry, imaging, compliance, routing, approval, archival, and direct integration with

financial systems.

Jun-15 Ardian; Societe Generale Capital 

Partenaires SAS, SCR

HR Path, SAS 5.7 _ _ HR Path, SAS provides HR focused business consulting, outsourcing, integration, and

software services. The company specializes in HR business consulting, HRIS

implementation and payroll outsourcing.

Jun-15 Extreme Reach Inc. Talent Partners Inc. _ _ _ Talent Partners Inc. provides talent and production support services. It offers services in

the areas of talent and business affairs, payroll, managment serivces, etc.

Jun-15 MiraMed Global Services Inc. Plexus Management Group, Inc. _ _ _ Plexus Management Group, Inc. offers consulting and practice management services

including human resource and benefits management, payables management, payroll

and tax preparation.

Jun-15 Kronos Incorporated Productive Scheduling Solutions 

LLC

_ _ _ Chicago, Illinois-based, Productive Scheduling Solutions LLC offers web based

physician scheduling software solutions.

Jun-15 Crawford Advisors, LLC workforcetactix, Inc. _ _ _ workforcetactix, Inc. provides employee benefits and insurance brokerage services.

Jun-15 Broadridge Financial Solutions, 

Inc.

Lipper, Inc., Fiduciary Services & 

Competitive

_ _ _ Lipper, Inc. provides global market intelligence for fund industry flows by country and

distribution channel.

Jun-15 Technology Crossover Ventures  OneSource Virtual HR Inc. 150.0 _ _ OneSource Virtual HR Inc. provides business process cloud-sourcing services and

integration services on the Workday, Inc. platform for businesses. TCV joins prior

investor Halyard Capital.   OneSource Virtual's CEO is Brian Williams.

Jun-15 Capita plc Isys Group Ltd. _ _ _ Isys Group Ltd. Is a workforce management software solutions company, specializing in

all aspects of time and attendance systems, workforce scheduling, HR systems and

employee screening.

Jun-15 MYOB Finance NZ Limited ACE Payroll Plus Limited 10.0 _ _ New Zealand based Ace Payroll Plus Limited provides payroll solutions for small and

medium enterprises.

May-15 Gravitas Financial Inc. The Mint Corporation 16.8 _ _ The Mint Corporation provides vertically integrated prepaid card and payroll services

in the Middle East and North Africa.

May-15 Sovos Compliance, LLC Imaging Science and Services, Inc. _ _ _ Hudson, Ohio-based, Imaging Science and Services, Inc. offers electronic certificate

management solutions. Its TEAMS cloud-hosted solutions help retailers and

manufacturers manage sales and use exemption and resale certificates.
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May-15 Capita plc Pervasive Ltd. _ _ _ Pervasive Ltd is an IT solutions provider specializing in enterprise wireless networks,

mobility managed services and bring-your-own-device solutions.

May-15 Index Ventures; Bain Capital 

Ventures; Thrive Capital

Justworks Inc. 13.0 _ _ Justworks, Inc. provides self-service payroll, benefits, built-in workers’ comp and

government compliance services for startup businesses. This represents Justworks Series

B financing. 

May-15 Towers Watson & Co. (Extend 

Health Exchange)

Acclaris, Inc. 140.0 4.0x _ Acclaris, Inc. is a provider of Software-as-a-Service-based technology and services for

consumer-driven health care and reimburesement accounts.

May-15 Sequoia Capita; Matrix Partners- 

China

Beijing Foreign Enterprise Human 

Resources Service Co., Ltd.

17.7 _ _ Beijing Foreign Enterprise Human Resources Service Co., Ltd. provides professional

human resources services to foreign enterprises' representative offices, foreign financial

institutions and economic organizations in China.

Apr-15 TechStarts LLC; ACE & Company 

Development Group Ltd.

doPay International Holdings BV 2.0 _ _ doPay International Holdings BV offers payroll outsourcing services and payment

services through its online platform. 

Apr-15 Freelancer Limited Escrow.com, Inc. 7.5 1.5x 6.3x Escrow.com, Inc. provides online escrow services. It collects, holds, and releases funds

online, according to the transaction terms agreed upon by the buyers and sellers.

Apr-15 AssuredPartners Inc. Advanced Benefits Advisors LLC _ _ _ Advanced Benefits Advisors, LLC delivers employee benefits programs, human

resource outsourcing and consulting, payroll, timekeeping and labor management

services.

Apr-15 Adcorp Holdings Australia Pty 

Limited

Dare Holdings Pty Limited 23.3 _ _ Dare Holdings Pty Limited offers staffing recruitment and contractor management

services to the oil, gas and mining sectors. The transaction value includes an earn-out

component paid at 0.6x EBIT.

Apr-15 Business Growth Fund plc The ReThink Group Plc 3.7 _ _ London-based, The ReThink Group Plc provides talent and recruitment services in the

UK and Ireland. The company offers contract, interim and executive search services as

well as employer branding, MSP and RPO services.

Mar-15 Zuman Inc. SuperiorHR LLC _ _ _ SuperiorHR LLC offers human resource outsourcing and consulting services including

HR risk management and compliance, payroll and tax processing, benefits

administration, etc.

Mar-15 Benetech Inc. Integrated Global Resource 

Solutions, LLC

_ _ _ Denver, CO-based Integrated Global Resource Solutions, LLC provides payroll

processing and workforce management solutions. It offers payroll, time and labor

management, HR and consulting in SaaS-based form.

Mar-15 New Enterprise Associates, 

Founders Fund, Redpoint 

Ventures, RRE Ventures

Collective Health LLC 32.0 _ _ Collective Health LLC, a cloud-based employer self-insurance platform raised its $32

million Series B financing led by NEA. The round was raised at a $107 million post

money valuation.

Mar-15 Capita Resourcing ThirtyThree LLP _ _ _ UK-based, ThirtyThree LLP provides employment branding and marketing solutions.

The company had reported revenues of $27 million in 2014. Capita Resourcing provides

staffing and outsourced recruitment services. 
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Mar-15 PlanSource Benefits 

Administration, Inc.

ClearBenefits, Inc. _ _ _ ClearBenefits, Inc. provides benefits enrollment software solutions.

Mar-15 Main Line Equity Partners LLC Converge, Inc. _ _ _ Converge, Inc. provides HR consulting, HR outsourcing, and health and benefits

solutions for various industries.

Mar-15 Northern Pacific Group DelaGet, LLC _ _ _ DelaGet, LLC provides business process outsourcing to the restaurant industry. Its

platform delivers technologies and services for accounting, payroll and store reporting.

Mar-15 Angel Investors Zuman, Inc. 4.0 _ _ Zuman, Inc. provides a unified cloud human resource system that handles payroll,

benefits, and talent management to simplify operations.

Mar-15 Capita Resourcing Sigma Seven Limited _ _ _ Sigma Seven Ltd. is a specialist field worker solutions company.

Mar-15 Heartland Payment Systems, Inc. Payroll 1, Inc. _ _ _ Birmingham, Michigan-based Payroll 1 Inc. provides payroll processing and tax filing

services for employers in the United States.

Feb-15 Sterling National Bank Damian Services Corporation 84.8 _ _ Damian Services Corporation provides payroll funding and back office solutions for

temporary staffing firms including daily and weekly payroll funding. The company also

offers back office services such as payroll and payroll tax processing and credit and

receivables.

Feb-15 Serent Capital Icon Professional Services _ _ _ Icon Professional Services provides SaaS contractor workforce solutions including

1099/independent contractor compliance, agent of record for independent contractors,

and professional payrolling services.  

Feb-15 Everstone Capital Management Asia/Pacific Payroll Business of 

Aon Hewitt

60.0 30.0x 9.0x The Asia/Pacific Payroll Business of Aon Hewitt provides payroll processing solutions.

Feb-15 Capita Resourcing BCS Design Ltd. _ _ _ BCS Design Ltd. is a multidisciplinary engineering design practice.

Feb-15 Xchanging Plc Spikes Cavell Analytic Limited 11.5 _ _ Spikes Cavell Analytic Ltd. is engaged in capturing, categorizing, organizing, and

presenting data into actionable information.

Feb-15 Granite Bank Abikay Business Solutions, LLC _ _ _ Abikay Business Solutions, LLC provides payroll services in New Hampshire.

Feb-15 Aon Hewitt LLC AON Kloud Ltd. _ _ _ AON Kloud Ltd. is the largest dedicated workday consultancy.
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Jan-15 Capita Resourcing Constructionline 51.1 3.8 _ Constructionline is a procurement and supply chain management services company.

Jan-15 Marsh & McLennan Companies 

Inc.

The Benefit Planning Group Inc. _ _ _ The Benefit Planning Group is a privately held Health and Welfare Employee Benefits

company.

Jan-15 Marsh & McLennan Companies 

Inc.

Trade Insure NV _ _ _ Trade Insure NV is an insurance broker specialized in trade credit insurance, factoring

and business information reports.

Jan-15 BSI Group America EORM, Inc. _ _ _ The Environmental and Occupational Risk Management, Inc. develops and implements

environmental, health, and safety (EHS) management and technical consulting solutions

in the United States.

Dec-14 Catalyst Investors Ascentis Corporation 7.0 _ _ Ascentis Corporation provides HR management software and online payroll processing

services.

Dec-14 Marsh & McLennan Companies 

Inc.

Denarius SA _ _ _ Denarius SA is a consulting firm based in Chile focusing on compensation, benefits

survey and information products.

Dec-14 Business Ink, Co. Cash Cycle Solutions _ _ _ Cash Cycle Solutions provides outsourcing solutions and document management

services.

Nov-14 FleetCor Technologies Inc. Comdata Network Inc. 5,532.5 9.5x 42.7x Comdata Network Inc. is a business-to-business provider of innovative electronic

payment solutions. It provides fleet, virtual card, and gift card solutions.

Oct-14 Sage Software Inc. PAI Group, Inc. 157.8 4.1x _ Moorestown, New Jersey-based PAI Group, Inc. offers payroll, HR, tax filing and time

and attendance keeping software and services to business enterprises.

Oct-14 Investcorp Bank B.S.C.; Bahrain 

Mumtalakat Holding Company

PRO Unlimited, Inc. 300.0 _ _ PRO Unlimited, Inc. develops contingent workforce management solutions for Global

and Fortune 500 companies worldwide.

Aug-14 MSX International IQNavigator MSP Division _ _ _ IQNavigator, Inc. provides non-employee workforce management solutions to Global

2000 companies. Its MSP division was combined with MSX International to form

Geometric Results Incorporated.

Aug-14 WageWorks Inc. CONEXIS, a division of 

WageWorks, Inc.

118.0 24.0x _ CONEXIS, a division of WageWorks, Inc. provides benefits administration services.

Jul-14 Ascentis Corporation Starfield TMS, LLC _ _ _ Starfield TMS, LLC is a leading provider of talent management solutions.

Transaction Details
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Date Buyer / Target / Business

Investor Issuer Estimated Value of Revenue EBITDA Description

Transaction ($ in mm) Multiple Multiple

Jun-14 Raymond James & Associates Paycor Inc. 110.0 _ _ Paycor Inc. provides cloud-based HR, payroll, and timekeeping software.

Jun-14 Paychex, Inc. NETtime Solutions LLC _ _ _ NETtime Solutions LLC is a leading cloud-based time and attendance solutions

provider.

Jun-14 Benepay Technologies, LLC Lyceum Business Services _ _ _ BenePay Technologies, LLC provides payroll and human resource software solutions for

various companies. Lyceum Business Services of Gathersburg, Maryland provides HR

and  benefits technology.

May-14 Bond International Software plc Eurowage Limited 22.7 5.8x _ Eurowage Limited, doing business as FMP Europe, provides international payroll and

HR services to organizations expanding into new countries.

Apr-14 Silver Oak Sesrvices Partners, LLC iSystems, LLC _ _ _ iSystems LLC is a Software as a Service provider of payroll, tax and HR management

software for service bureaus. 

Apr-14 Radius High Street Partners, Inc. _ _ _ High Street Partners, Inc. provides international business consulting services.

Apr-14 Flexpoint Ford, LLC JetPay Corporation 11.4 _ _ JetPay Corporation provides debit and credit card processing, payroll, and card services

to businesses and their employees in the United States. The company operates through

two segments, JetPay Payment Processing and JetPay Payroll.

Apr-14 Great Hill Partners, LLC bswift, LLC 51.0 _ _ bswift, LLC offers software and services that streamline benefits, HR, and payroll

administration for employers, brokers, and public and private exchanges in the United

States.

Mar-14 Undisclosed TPS Unlimited, Inc. 0.6 _ _ TPS Unlimited, Inc., doing business as TaxJar, offers ecommerce sales tax reporting

solutions.

Mar-14 Morneau Shepell Inc. Groupe AST 28.9 1.6x _ Groupe AST provides HR, occupational health and safety, and time management

solutions for employers in Canada.

Feb-14 Norwest Venture Partners; Accel-

KKR LLC

RiseSmart, Inc. 11.0 _ _ RiseSmart, Inc. provides outplacement and career transition services and solutions.

Jan-14 TMF Group PT Tass Axia Solusi 2.6 _ _ PT Tass Axia Solusi provides payroll outsourcing services in Indonesia.

Jan-14 The Central Valley Fund Resourcing Edge, Inc. 3.7 _ _ Resourcing Edge, Inc. provides HCM solutions including hiring strategies development,

customized job descriptions, applicant review and interviewing, skill based testing, pre-

employment testing, wage and salary planning, etc.

Transaction Details
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Financial Terminology

- EBITDA: Earnings Before Interest, Taxes, Depreciation and Amortization

- EPS: Earnings Per Share

- LTM: Last Twelve Months

- NA: Not Applicable

- NM: Not Meaningful

- PE: Price to Earnings Multiple

- Enterprise Value: Market value of equity plus total debt (including capitalized leases) plus preferred stock at book value

minus cash and short-term investments.

Disclosures

The financial data and other information in DSP’s Human Capital Markets Quarterly is derived from Capital IQ, company SEC filings

and news releases and other news sources. We believe the information obtained from these sources is reliable, but we do not guarantee that

the information herein is accurate or complete. This quarterly was prepared by Delancey Street Partners, LLC and is for informational

purposes only. This material is not a research report and should not be interpreted as such, or used in any way as the basis for making

investment decisions of any kind. This report shall not constitute an offer to sell or the solicitation of any offer to buy any of the securities

mentioned herein; past performance does not guarantee future results. Any performance mentioned does not include transaction fees and

costs which would reduce an investor’s return.

Securities offered through SSG Capital Advisors, LLC

Member SIPC | Member FINRA

Ò2015 Delancey Street Partners, LLC
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About Delancey Street Partners (DSP)

Delancey Street Partners is an independent, industry-focused investment

bank. We serve CEOs, Entrepreneurs, Shareholders and Boards of Directors of

high growth and middle market private and public companies. Our services

include strategic advisory, capital raising and independent board advice. We

advise on sell-side and buy-side M&A, growth capital, recapitalizations and

strategic evaluations. Our focus sectors include Business & Technology Services,

Healthcare Services, Industrial & Industrial Technology and Consumer. We

form long-term partnerships with our clients and each engagement is managed

by senior professionals with years of industry experience.

About Delancey Street Capital Partners (DSCP)

Through Delancey Street Capital Partners, our merchant banking group, we

contribute to, and align ourselves with, our client’s success. We complement our

advisory expertise with principal investing experience within industry sectors

we know and understand extremely well. We provide growth capital to partner

clients and manage broader strategic fund-raising initiatives as well as provide

additional strategic advisory services at critical inflection points for our clients.

About Delancey Street Partners & Delancey Street Capital Partners

CAPABILITIES

Investment Banking

■ Sell-Side & Buy-Side M&A

■ Growth & Expansion Capital

■ Recapitalizations

■ Strategic Evaluations

■ Fairness Opinions

Merchant Banking  

■ Partnering with our clients to achieve 
long-term objectives

■ DSCP proprietary capital

■ Focused capital raises

■ Strategic advisor to management and 
board

Provide investment and merchant banking services to high growth and middle market 
public and private companies within focused industry sectors

BUSINESS, TECHNOLOGY & 
HEALTHCARE SERVICES

■ Human Capital Services

■ Business Services

■ Healthcare Services

■ Technology & Software

ABOUT DELANCEY STREET PARTNERS

ABOUT DELANCEY STREET CAPITAL PARTNERS
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DSP SENIOR LEADERSHIP

William J. Filip

Managing Director

484.533.6312

wfilip@delanceyllc.com

Patrick E. Dolan

Managing Director

484.533.6311

pdolan@delanceyllc.com

B. Andrew Schmucker

Managing Partner

484.533.6313

aschmucker@delanceyllc.com

David K. Allebach

Director

484.533.6315

dallebach@delanceyllc.com

■ Financial Technology

&   Payments

■ Marketing Services

■ Education

■ IT Services

Five Tower Bridge, Suite 420
300 Barr Harbor Drive

West Conschohocken, PA 19428


