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KEY HIGHLIGHTS 

SCA’s Business Services Index declined by 5.2% for Q2 2024, 

compared with a 5.1% increase experienced by the S&P 500. Investor 

concerns about a slowing economy and softer hiring demand drove 

down valuations of all business service sectors, while investors interest 

in AI enable technology firms continued to drive up the broader market . 

Professional Staffing was down 15.2%, as  concern about reduced 

employee turnover and reduced hiring demand drove concerns about 

prolonged softness in the sector.  IT Consulting (down 9.4%) and 

Marketing Services (down (5.5%) were also down after several quarters 

of increases, as the impact of a softening economy created concerns 

about the ability to sustain recent growth trends. On Specialty Consulting 

(up 4.6%), which includes several financial advisory firms such as FTI 

(NYSE:FCN)  and Huron (NAS:HURN) that benefit from increases in 

bankruptcy and distressed loan activity experienced a net increase 

during the quarter. 

M&A activity in Business Services during Q2 2024 was characterized by 

steady volume across all sectors, with overall activity dominated by add-

on acquisition by private equity backed platforms. Notable transactions 

include: 

■ GA Partners, a leading PEO and HR outsourcing firm and portfolio 

company of TPG capital, acquired Teamworks Group, A Utah 

based PEO with 14,000 worksite employees 

■ iQor, a provider of outsourced customers service, account 

receivables management and third-party collections was acquired  

by Mill Point capital 

■ Quest Global Services, a portfolio company of Carlyle Group, 

acquired People Tech Group, a provider IT systems design, 

development of enterprise systems and data warehouse 

management 

■ Cognizant Technology Solutions (NAS:CTSH) acquired Belcan, a 

provider engineering project management and technical staffing 

services intended to serve the aerospace, automotive, 

pharmaceutical, and government 

■ Danforth Advisors, a portfolio company of Avesi Partners, acquired 

LAM Design, a brand strategy, package design & integrated 

marketing agency 

■ ServiceNow (NYS:NOW) acquired Intella, a provider of 

recruitment, hiring and onboarding and payroll  management 

services 

 

Source: Pitchbook and SOLIC Research 
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K E Y  H I G H L I G H T S  (continued) 
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Please see pages 6-7 for public companies chosen for the “SOLIC Business Services Sector Index (“SBSS Index”)” and additional information in the “Notes” section at the end of this report 
Source: Pitchbook and SOLIC Research, Bureau of Labor Statistics 
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S E L E C T E D  M & A  T R A N S A C T I O N S  



 

Page 5 

S E L E C T E D  M & A  T R A N S A C T I O N S  (continued) 

 Source: Pitchbook and SOLIC Research 
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V A L U A T I O N  M E T R I C S  B Y  S E C T O R              

 

           

          

Market Enterprise

Stock % of 52 Cap Value LTM LTM NTM

Ticker Company Name Price Week High ($ mm) ($ mm) Revenue EBITDA EBITDA P/E

Marketing Services

IPG The Interpublic Group of Companies $28.66 70.0% $11,032.2 $14,162.6 1.3x 9.1x 7.5x 11.9x

RAMP LiveRamp Holdings $28.84 87.5% $1,910.2 $1,453.4 2.4x NA 14.8x NA

OMC Omnicom Group $74.48 75.1% $14,715.1 $19,224.7 1.3x 8.4x 7.6x 11.0x

PAR: PUB Publicis Groupe $75.79 89.3% $18,986.5 $21,661.0 1.4x 8.0x 6.8x 14.1x

STGW Stagwell $4.69 50.8% $546.2 $2,735.1 1.0x 12.5x 5.6x NA

VVI Viad $26.20 67.7% $547.0 $1,306.8 1.1x 9.6x 8.0x NM

WPP WPP $8.95 68.6% $9,614.8 $17,309.1 1.0x 8.4x 6.6x 15.2x

Mean 1.4x 9.3x 8.1x 13.1x

Professional Staffing

SWX:ADEN Adecco Group $41.27 94.0% $6,951.1 $10,848.2 0.4x 13.7x 10.0x 20.2x

AMN AMN Healthcare Services $85.18 66.0% $3,235.8 $4,301.7 1.0x 6.9x 8.5x 11.2x

ASGN ASGN $81.68 81.9% $3,953.3 $4,952.3 1.1x 10.3x 9.3x 17.3x

CCRN Cross Country Healthcare $24.79 61.8% $887.5 $924.3 0.4x 4.7x 6.5x 7.3x

KELYA Kelly Services $18.19 93.6% $644.2 $585.9 0.1x 11.5x 3.9x NM

KFRC Kforce $59.66 89.4% $1,200.4 $1,239.5 0.8x 13.4x 10.6x 18.5x

MAN ManpowerGroup $73.32 79.3% $3,635.3 $4,548.1 0.2x 7.9x 7.0x 12.4x

AMS:RAND Randstad $55.32 81.7% $10,060.5 $11,374.3 0.4x 8.0x 7.5x 12.0x

RCMT RCM Technologies $19.54 90.7% $155.8 $173.5 0.7x 6.9x 6.0x 11.6x

RGP Resources Connection $14.91 75.2% $502.4 $403.4 0.5x 4.9x 6.3x 9.4x

RHI Robert Half International $73.28 81.6% $7,847.0 $7,342.5 1.1x 9.4x 11.2x 14.5x

STAF Staffing 360 Solutions $0.68 17.0% $3.3 $46.7 0.2x NA 3.8x NA

TBI TrueBlue $14.67 65.8% $454.8 $469.9 0.2x 10.2x 8.4x 31.2x

Mean 0.5x 9.0x 7.6x 15.1x

Specialty Consulting

CBZ CBIZ $51.90 91.1% $2,585.8 $3,201.7 2.1x 15.5x 13.7x 22.8x

CRAI CRA International $100.76 78.7% $705.5 $885.5 1.5x 10.7x 11.8x 18.7x

EXPO Exponent (Consulting Services) $85.60 75.9% $4,352.7 $4,233.3 NM NM 23.4x NM

FCN FTI Consulting $178.41 86.8% $6,071.2 $6,431.6 2.0x 17.8x NA 27.2x

HURN Huron Consulting Group $104.16 96.9% $1,981.6 $2,412.6 1.9x 16.9x 12.9x 28.5x

MMS Maximus $74.68 83.3% $4,539.3 $5,988.5 1.2x 13.2x 10.6x 26.8x

HCKT The Hackett Group $23.59 95.0% $642.0 $681.3 2.3x 12.4x 9.7x 18.9x

Mean 1.8x 14.4x 13.7x 23.8x

Enterprise Value to:

Source: Pitchbook 
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S O L I C  R E P R E S E N T A T I V E  T R A N S A C T I O N S *  

 

*includes transactions led by the team of SOLIC professionals at predecessor firms 



 

 

N O T E S  

SOURCES 
PitchBook, Bloomberg, Bureau of Labor Statistics, company 10-K, 10-Q and 8-K SEC filings, annual reports, press releases, and others as indicated. 
Any public companies chosen for the “SOLIC Business Services Sector Index (“SBSS Index”)” are companies commonly used for industry information to show performance 
within a sector. They do not include all public companies that could be categorized within the sector and were not created as benchmarks; they do not imply benchmarking and 
do not constitute recommendations for a particular security and/or sector. The charts and graphs used in this report have been compiled by SOLIC Capital Advisors solely for 
purposes of illustration. 

  

 

SOLIC Capital Advisors publishes a series of reports analyzing relevant trends and news for selected 
industries. To view all of our quarterly industry reports or to make changes to your subscription(s), 
please go to soliccapital.com/SOLIConnect  Thank you for your interest. 
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