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Date Target B uyer (s ) Segment
Amount  

($  in Mi l )

TEV/        

Rev

TEV/       

EB ITDA
6/28/22 ICM  Partners Creative Artists Agency M arketing Services 750.00 - -

6/22/22 Bassett Creek Services Highview Capital, Watterson Facility and Industrial Services - - -

5/25/22 VXI Global Solutions Bain Capital Business Process Outsourcing - - -

3/28/22 The Nielsen Company Brookfield Business Partners M arketing Services 15,620.00 4.5x 11.5x

2/23/22 R.R. Donnelley & Sons Chatham Asset M anagement M arketing Services 2,019.80 0.4x 6.6x

2/14/22 QualTek USA Roth CH Acquisition III Facility and Industrial Services - - -

2/10/22 PAE Amentum Services Business Process Outsourcing 1,742.73 0.6x 9.9x

1/19/22 Endeavor Content CJ E&M M arketing Services 968.75 - -

1/6/22 Favorite Healthcare Staffing Acacium Group, Onex Human Resources - - -

If You Are a Business Owner Looking for Additional Transaction Activity 
Within Your Industry, Please Call Our Offices at 720.221.9220.
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Pearson PSON 6,717$         9.09$       (7.8%) 9.9% 73.8% (4.0%) 21.2% 1.6x 7.3x 31.6x 1.6x 9.3x

Graham Holdings GHC 2,767 566.84 (7.3%) (10.0%) 84.0% 13.4% 20.2% 0.9x 4.3x 8.4x 0.8x NM

Strategic Education STRA 1,761 70.58 6.3% 22.0% 84.7% (1.5%) 14.5% 1.6x 11.2x 32.4x 1.6x 9.9x

Stride LRN 1,744 40.79 12.3% 22.4% 95.9% 6.9% 14.4% 1.2x 8.5x 19.2x 1.2x 6.8x

Perdoceo Education PRDO 810 11.78 2.6% 0.2% 93.1% (3.4%) 24.5% 0.5x 2.1x 7.5x 0.5x 2.5x

Zovio Solutions ZVO 33 0.97 18.3% (23.6%) 32.3% (4.0%) (13.1%) 0.2x NM NM 0.2x NM

Gasporox GPX 7 0.81 (25.0%) (38.9%) 50.7% NM (15.3%) 3.0x NM NM NM NM

Segment A verage (0.1%) (2.6%) 73.5% 1.3% 9.5% 1.3x 6.7x 19.8x 1.0x 7.1x

Segment M edian 2.6% 0.2% 84.0% (2.4%) 14.5% 1.2x 7.3x 19.2x 1.0x 8.0x
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Cognizant Technology Solutions CTSH 35,174$       67.49$     (24.7%) (23.9%) 72.2% 10.3% 18.2% 1.8x 10.0x 16.2x 1.6x 8.8x

TTEC Holdings TTEC 3,193 67.89 (17.7%) (25.0%) 59.9% 16.2% 12.9% 1.7x 13.5x 26.0x 1.5x 9.8x

Unisys UIS 814 12.03 (44.3%) (41.5%) 44.1% 17.2% (7.6%) 0.5x NM NM 0.4x 1.9x

StarTek SRT 116 2.89 (34.8%) (44.6%) 37.6% (2.4%) 7.8% 0.5x 6.6x 9.3x 0.5x 5.7x

Segment A verage (30.4%) (33.8%) 53.4% 10.3% 7.8% 1.1x 10.0x 17.2x 1.0x 6.6x

Segment M edian (29.7%) (33.3%) 52.0% 13.3% 10.3% 1.1x 10.0x 16.2x 1.0x 7.3x
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Waste M anagement WM 63,518$       152.98$   (3.5%) (8.3%) 89.9% 7.6% 26.2% 4.2x 15.9x 33.7x 3.9x 13.6x

Republic Services RSG 41,341 130.87 (1.2%) (6.2%) 89.6% 17.9% 27.2% 4.4x 16.1x 31.0x 3.7x 12.7x

Cintas CTAS 38,221 373.53 (12.2%) (15.7%) 80.9% 11.9% 25.4% 5.4x 21.3x 33.1x 4.8x 19.2x

Waste Connections WCN 31,878 123.96 (11.3%) (9.0%) 85.1% 14.7% 28.1% 5.9x 20.8x 50.6x 5.1x 16.3x

United Rentals URI 17,395 242.91 (31.6%) (26.9%) 58.5% 14.4% 44.4% 2.7x 6.1x 11.4x 2.4x 5.0x

Iron M ountain (US) IRM 14,147 48.69 (12.1%) (7.0%) 83.1% 14.9% 37.8% 5.7x 15.0x 31.8x 4.9x 14.1x

Cleveland-Cliffs CVA 8,065 15.25 (52.2%) (26.5%) 46.4% NM 27.3% 0.6x 2.2x 2.2x NM NM

Aramark ARM K 7,881 30.63 (18.5%) (16.9%) 76.7% 14.7% 7.7% 1.1x 14.1x 53.7x 0.9x 10.6x

Clean Harbors CLH 4,772 87.67 (21.5%) (12.1%) 73.7% 15.7% 16.7% 1.7x 10.1x 21.1x 1.5x 8.4x

Stericycle SRCL 4,038 43.85 (25.6%) (26.5%) 60.3% 4.5% 9.4% 2.3x 24.4x NM 2.2x 11.9x

Casella Waste Systems CWST 3,753 72.68 (17.1%) (14.9%) 78.4% 13.3% 19.8% 4.7x 23.9x NM 4.1x NM

Unifirst UNF 3,238 172.18 (6.6%) (18.2%) 72.7% 10.4% 14.2% 1.5x 11.5x 29.2x 1.4x 9.3x

ABM  Industries ABM 2,900 43.42 (5.7%) 6.3% 80.4% 11.3% 4.7% 0.6x 12.6x 20.3x 0.5x 8.4x

H&E Equipment Services HEES 1,048 28.97 (33.4%) (34.6%) 57.2% 12.3% 37.3% 1.8x 4.9x 12.7x 1.6x 4.2x

Fidelity Special Values FSV 1,036 3.20 (16.4%) (21.5%) 74.0% NM NM 4.1x NM 4.9x NM NM

SP+ SP 715 30.72 (2.0%) 8.9% 87.8% (42.4%) 7.9% 1.0x 12.4x 16.4x 1.7x 10.4x

Segment A verage (16.9%) (14.3%) 74.7% 8.7% 22.3% 3.0x 14.1x 25.2x 2.8x 11.1x

Segment M edian (14.3%) (15.3%) 77.5% 12.8% 25.4% 2.5x 14.1x 25.2x 2.3x 10.6x
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Automatic Data Processing ADP 87,744$      210.04$   (7.7%) (14.8%) 84.4% 12.8% 24.4% 5.7x 23.4x 31.0x 5.1x 19.2x

Robert Half International RHI 8,276 74.89 (34.4%) (32.8%) 59.5% 8.6% 13.6% 1.2x 8.6x 12.7x 1.1x 8.0x

TriNet Group TNET 4,833 77.62 (21.1%) (18.5%) 71.0% (72.9%) 13.1% 1.1x 8.1x 13.4x 3.9x 11.1x

ASGN ASGN 4,612 90.25 (22.7%) (26.9%) 68.4% 9.2% 11.3% 1.2x 11.0x 18.7x 1.1x 9.3x

M anpowerGroup M AN 4,030 76.41 (18.6%) (21.5%) 61.7% (6.0%) 3.4% 0.2x 6.4x 10.2x 0.2x 6.1x

Insperity NSP 3,824 99.83 (0.6%) (15.5%) 77.2% 16.1% 4.3% 0.7x 16.0x 29.4x 0.6x 10.7x

Korn Ferry KFY 3,076 58.02 (10.7%) (23.4%) 68.5% 5.8% 19.7% 1.0x 5.1x 9.7x 0.9x 5.2x

Upwork UPWK 2,681 20.68 (11.0%) (39.5%) 32.1% 27.8% (10.8%) 4.9x NM NM 3.8x NM

Kforce KFRC 1,312 61.34 (17.1%) (18.5%) 75.3% 7.8% 6.8% 0.8x 11.7x 15.9x 0.7x 9.8x

Kelly Services KELYA 749 19.83 (8.6%) 18.2% 79.3% 7.1% 2.8% 0.1x 4.2x 9.8x 0.1x NM

Heidrick & Struggles International HSII 638 32.36 (18.2%) (26.0%) 64.7% (1.5%) 11.5% 0.4x 3.6x 8.6x 0.4x 3.2x

TrueBlue TBI 596 17.90 (38.0%) (35.3%) 54.4% 5.1% 4.5% 0.3x 6.2x 9.7x 0.3x 5.2x

Segment A verage (17.4%) (21.2%) 66.4% 1.7% 8.7% 1.5x 9.5x 15.4x 1.5x 8.8x

Segment M edian (17.7%) (22.4%) 68.5% 7.5% 9.0% 0.9x 8.1x 12.7x 0.8x 8.7x
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Omnicom Group OM C 13,087$       63.61$      (25.1%) (13.2%) 69.4% (1.8%) 15.9% 1.2x 7.3x 10.5x 1.2x 7.1x

Publicis Groupe PUB 12,171 48.74 (21.0%) (27.3%) 63.8% (10.7%) 19.0% 1.0x 5.5x 10.1x 1.2x 5.2x

WPP WPP 10,922 10.00 (24.1%) (33.8%) 59.9% (21.4%) 13.5% 0.9x 6.5x 13.9x 1.1x 6.2x

The Interpublic Group of Companies IPG 10,838 27.53 (22.3%) (26.5%) 68.9% (10.2%) 16.4% 1.3x 7.7x 10.8x 1.4x 7.2x

OUTFRONT M edia OUT 2,780 16.95 (40.4%) (36.8%) 57.7% 19.3% 23.6% 4.2x 17.9x 32.0x 3.6x 12.8x

Segment A verage (26.6%) (27.5%) 63.9% (5.0%) 17.7% 1.7x 9.0x 15.4x 1.7x 7.7x

Segment M edian (24.1%) (27.3%) 63.8% (10.2%) 16.4% 1.2x 7.3x 10.8x 1.2x 7.1x
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FTI Consulting FCN 6,234$        180.85$   15.0% 17.9% 99.3% 11.7% 12.5% 2.3x 18.6x 28.0x 2.1x NM

Houlihan Lokey HLI 5,252 78.93 (10.1%) (23.8%) 64.4% (7.7%) 28.7% 2.0x 7.1x 12.3x 2.2x NM

Exponent (Consulting Services) EXPO 4,740 91.47 (15.3%) (21.6%) 71.7% 0.9% 28.2% 9.5x 33.6x 48.7x 9.4x 28.4x

CBIZ CBZ 2,083 39.96 (4.8%) 2.1% 90.5% 12.7% 11.5% 2.2x 18.9x 27.0x 1.9x 14.0x

ICF International ICFI 1,785 95.00 0.9% (7.4%) 87.8% 14.0% 9.1% 1.5x 17.1x 25.7x 1.4x 13.5x

Huron Consulting Group HURN 1,382 64.99 41.9% 30.2% 99.9% 8.4% 14.8% 1.8x 12.1x 16.5x 1.7x 13.5x

Resources Connection RGP 674 20.37 18.8% 14.2% 94.2% 8.8% 10.5% 0.9x 8.4x 9.7x 0.8x 7.2x

Segment A verage 6.6% 1.7% 86.8% 7.0% 16.5% 2.9x 16.5x 24.0x 2.8x 15.3x

Segment M edian 0.9% 2.1% 90.5% 8.8% 12.5% 2.0x 17.1x 25.7x 1.9x 13.5x
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