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Date Target B uyer (s ) Segment
Amount  

($  in Mi l )

TEV/        

Rev

TEV/       

EB ITDA
12/15/21 24 Seven Glendower Capital, Pantheon Ventures Human Resources - - -

12/14/21 Terminix Global Holdings Rentokil Initial Facility and Industrial Services 6,700.00 3.3x 20.7x

12/14/21 R.R. Donnelley & Sons Chatham Asset M anagement M arketing Services 2,300.00 0.5x 6.6x

12/1/21 M eredith Dotdash M arketing Services 2,700.00 0.9x 3.7x

12/1/21 Blumling & Gusky M cNees Wallace & Nurick Consulting & Professional Services - - -

10/19/21
PwC (global mobility tax and immigration 

services business)
Clayton, Dubilier & Rice Consulting & Professional Services 2,200.00 - -

10/15/21 GP Strategies Learning Technologies Group Education and Training 394.00 0.8x 15.1x

9/20/21 The Colography Group Halstatt Legacy Partners Consulting & Professional Services - - -

9/14/21 At Your Pace Online
American Safety Council, Ridgemont 

Equity Partners
Education and Training - - -

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 6,263$        8.28$       (15.4%) (10.7%) 66.3% 4.6% 20.6% 1.6x 8.0x 16.7x 1.5x 8.5x

John Wiley & Sons JW.A 3,177 57.27 9.5% 25.4% 86.7% 3.6% 20.7% 2.1x 10.1x 24.3x 2.0x 10.0x

Graham Holdings GHC 3,119 629.83 5.4% 18.1% 91.9% 10.0% 29.5% 1.1x 3.2x 6.3x 1.0x NM

Stride (Educational Software) LRN 1,425 33.33 (6.7%) 57.0% 86.8% 4.2% 10.7% 1.1x 10.7x 26.2x 1.1x 6.6x

Strategic Education STRA 1,423 57.84 (19.6%) (39.3%) 59.8% (1.6%) 15.1% 1.3x 8.5x 36.8x 1.3x 6.1x

Perdoceo Education PRDO 824 11.76 8.5% (6.9%) 83.7% 2.9% 23.6% 0.6x 2.4x 7.5x 0.5x 2.3x

Zovio Solutions ZVO 42 1.27 (47.1%) (73.2%) 17.3% (8.8%) (22.3%) 0.2x NM NM 0.2x 10.4x

Gasporox GPX 11 1.32 15.0% (29.8%) 61.5% NM (20.4%) 6.7x NM NM NM NM

Segment A verage (6.3%) (7.4%) 69.3% 2.1% 9.7% 1.8x 7.2x 19.6x 1.1x 7.3x

Segment M edian (0.6%) (8.8%) 75.0% 3.6% 17.9% 1.2x 8.3x 20.5x 1.1x 7.6x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Cognizant Technology Solutions CTSH 46,600$      88.72$     17.9% 8.3% 98.5% 12.7% 17.3% 2.6x 14.8x 25.0x 2.3x 12.2x

TTEC TTEC 4,255 90.55 (4.4%) 24.2% 79.9% 11.3% 14.4% 2.3x 15.9x 27.4x 2.1x 13.0x

Unisys UIS 1,381 20.57 (20.9%) 4.5% 71.9% 2.6% (14.6%) 0.7x NM NM 0.6x 3.5x

StarTek SRT 213 5.22 (16.5%) (30.6%) 53.3% 2.2% 7.8% 0.6x 8.1x NM 0.6x 5.9x

Segment A verage (6.0%) 1.6% 75.9% 7.2% 6.2% 1.5x 12.9x 26.2x 1.4x 8.7x

Segment M edian (10.5%) 6.4% 75.9% 7.0% 11.1% 1.5x 14.8x 26.2x 1.4x 9.1x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Waste M anagement WM 69,817$       166.90$   11.4% 41.5% 99.3% 9.7% 26.3% 4.8x 18.2x 40.5x 4.4x 15.3x

Cintas CTAS 45,827 443.17 14.4% 25.4% 96.0% 9.3% 25.0% 6.5x 26.1x 41.4x 6.1x 24.3x

Republic Services RSG 44,219 139.45 15.5% 44.8% 95.5% 10.0% 27.1% 4.9x 18.1x 36.8x 4.5x 14.7x

Waste Connections WCN 35,502 136.27 8.1% 32.9% 98.2% 13.8% 28.3% 6.8x 24.0x 61.4x 6.0x 18.9x

United Rentals URI 24,056 332.29 (7.2%) 43.3% 80.1% 16.4% 43.1% 3.7x 8.7x 20.1x 3.2x 7.0x

Iron M ountain (US) IRM 15,152 52.33 19.0% 77.5% 98.5% 6.2% 42.3% 6.0x 19.7x 23.8x 5.7x 15.3x

Cleveland-Cliffs CVA 10,887 20.82 4.9% 50.9% 79.7% NM 22.3% 1.0x 4.1x 5.4x NM NM

Aramark ARM K 9,451 36.85 3.0% (4.2%) 85.5% 28.2% 6.7% 1.4x 20.5x NM 1.1x 12.2x

Stericycle SRCL 5,479 59.64 (13.8%) (14.0%) 74.6% 4.4% 14.3% 2.8x 19.7x 142.0x 2.7x 15.4x

Clean Harbors CLH 5,429 99.77 (7.1%) 31.1% 83.9% 27.7% 17.6% 1.8x 10.5x 28.3x 1.4x 8.4x

Casella Waste Systems CWST 4,390 85.42 10.2% 37.9% 95.1% 15.1% 21.2% 5.9x 28.5x 45.0x 5.1x 21.3x

Unifirst UNF 3,970 210.40 (1.5%) (0.6%) 81.3% 8.5% 16.4% 1.9x 11.7x 26.5x 1.8x NM

ABM  Industries ABM 2,750 40.85 (13.0%) 8.0% 73.6% 21.2% 4.8% 0.6x 12.5x 22.0x 0.5x 7.9x

H&E Equipment Services HEES 1,600 44.27 23.4% 48.5% 87.3% (3.1%) 29.6% 2.5x 8.0x 46.6x 2.4x NM

Fidelity Special Values FSV 1,280 4.07 4.6% 22.6% 94.2% NM NM 2.6x NM 2.7x NM NM

US Ecology ECOL 1,007 31.94 (3.2%) (12.1%) 69.9% 6.8% 3.7% 1.8x 48.1x NM 1.7x 9.9x

SP+ SP 655 28.22 (10.6%) (2.1%) 76.9% (39.2%) 7.0% 1.2x 16.5x 25.9x 1.9x 11.1x

Segment A verage 3.4% 25.4% 86.4% 9.0% 21.0% 3.3x 18.4x 37.9x 3.2x 14.0x

Segment M edian 4.6% 31.1% 85.5% 9.7% 21.8% 2.6x 18.1x 28.3x 2.7x 14.7x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Automatic Data Processing ADP 103,905$    246.58$  22.1% 39.9% 99.0% 8.4% 26.3% 6.9x 26.2x 39.0x 6.3x 24.5x

Robert Half International RHI 12,416 111.52 7.9% 78.5% 92.3% 14.8% 12.8% 2.0x 15.7x 23.8x 1.8x 12.9x

ASGN ASGN 6,429 123.40 6.4% 47.7% 94.2% 0.8% 10.4% 1.7x 16.0x 29.9x 1.6x 13.3x

TriNet Group TNET 6,263 95.26 (1.3%) 18.2% 87.1% (73.2%) 11.1% 1.4x 12.6x 21.8x 5.2x 12.5x

M anpowerGroup M AN 5,279 97.33 (12.6%) 7.9% 77.8% 8.0% 3.1% 0.2x 7.9x 15.7x 0.2x 5.7x

Insperity NSP 4,547 118.11 2.3% 45.1% 91.3% 18.4% 4.3% 0.9x 22.2x 38.7x 0.8x 14.5x

Upwork UPWK 4,380 34.16 (28.9%) (1.0%) 53.0% 31.6% (3.6%) 9.0x NM NM 6.9x NM

Korn Ferry KFY 4,121 75.73 1.2% 74.1% 89.4% 17.3% 20.1% 1.7x 8.6x 15.5x 1.5x 7.7x

51job JOBS 3,300 48.93 (28.0%) (30.1%) 61.9% 5.9% NM 2.7x 10.5x 34.7x 2.6x NM

Kforce KFRC 1,612 75.22 22.2% 78.7% 92.3% 6.9% 6.8% 1.1x 15.6x 21.9x 1.0x 12.1x

TrueBlue TBI 982 27.67 (3.2%) 48.0% 84.1% 12.2% 4.1% 0.5x 11.9x 20.3x 0.4x 9.1x

Heidrick & Struggles International HSII 857 43.73 (6.1%) 48.8% 87.4% 12.1% 13.9% 0.7x 4.8x 13.4x 0.6x 4.7x

Kelly Services KELYA 661 16.77 (13.2%) (18.5%) 62.2% 8.0% 3.6% 0.1x 4.0x 6.2x 0.1x 5.7x

ShiftP ixy PIXY 34 1.17 8.3% (53.0%) 24.9% NM (115.1%) 3.4x NM NM NM NM

Segment A verage (1.6%) 27.5% 78.4% 5.5% (0.2%) 2.3x 13.0x 23.4x 2.2x 11.2x

Segment M edian (0.1%) 42.5% 87.2% 8.4% 6.8% 1.6x 12.3x 21.9x 1.5x 12.1x

M arket  Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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WPP WPP 17,428$       15.11$        12.9% 38.6% 98.5% (12.7%) 12.9% 1.4x 16.7x NM 1.6x 8.2x

Publicis Groupe PUB 16,712 67.03 (0.1%) 33.7% 96.0% (6.6%) 20.7% 1.6x 7.8x 16.2x 1.7x 7.1x

Omnicom Group OM C 15,574 73.27 (1.2%) 17.5% 84.8% 0.1% 16.9% 1.3x 7.6x 11.4x 1.3x 7.6x

The Interpublic Group of Companies IPG 14,746 37.45 (1.0%) 59.2% 95.2% (4.3%) 14.2% 1.8x 12.6x 21.2x 1.9x 9.7x

OUTFRONT M edia OUT 3,905 26.82 4.9% 37.1% 92.5% 28.1% 17.6% 5.9x 37.8x NM 4.6x 17.6x

Segment A verage 3.1% 37.2% 93.4% 0.9% 16.5% 2.4x 16.5x 16.2x 2.2x 10.1x

Segment M edian (0.1%) 37.1% 95.2% (4.3%) 16.9% 1.6x 12.6x 16.2x 1.7x 8.2x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Houlihan Lokey HLI 7,071$         103.52$   10.8% 54.0% 86.3% 15.5% 29.7% 3.2x 10.9x 17.1x 2.8x NM

Exponent EXPO 6,083 116.73 1.9% 29.7% 91.5% 2.2% 28.6% 12.8x 44.8x 60.5x 12.5x 37.4x

FTI Consulting FCN 5,261 153.42 13.2% 37.3% 98.5% 5.6% 13.7% 2.0x 14.6x 21.5x 1.9x 13.7x

CBIZ CBZ 2,038 39.12 18.3% 47.0% 96.3% 22.7% 12.5% 2.2x 17.9x 25.9x 1.8x 13.3x

ICF International ICFI 1,936 102.55 13.1% 38.0% 94.8% 4.3% 9.1% 1.5x 16.1x 27.2x 1.4x 13.7x

Huron Consulting Group HURN 1,094 49.90 (4.9%) (15.4%) 80.5% 11.3% 7.2% 1.6x 22.5x 42.3x 1.5x 12.6x

Resources Connection RGP 580 17.84 11.2% 41.9% 91.8% 21.9% 7.0% 0.9x 12.5x 16.2x 0.7x 6.1x

Segment A verage 9.1% 33.2% 91.4% 11.9% 15.4% 3.5x 19.9x 30.1x 3.2x 16.2x

Segment M edian 11.2% 38.0% 91.8% 11.3% 12.5% 2.0x 16.1x 25.9x 1.8x 13.5x

M arket Stats  Operat ing Stats  LT M  M ult iples  N T M  M ult iples 
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Source: GF Data®

Source: GF Data®

Note: The most current source of GF Data is as of November 2021.
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