BUSINESS SERVICES
REPORT

Explore M&A Activity, Capital Market
Conditions and Current Trends for the
Business Services Industry

2H 2022

SprRVentures

720.221.9220 | SDRVENTURES.COM

Investment Banking & Securities Offered Through SDR
Capital Markets, LLC, Member FINRA & SIPC.


http://sdrventures.com/
http://sdrventures.com/

2H 2022 | VOL 10 | ISSUE 2

O BUSINESS SERVICES REPORT

BUSINESS SERVICES 2H22: WHAT TO KNOW

Q Staffing became the story in Business Services on the heels of the
Great Resignation. And “acqui-hire” may be the word in 2023,
acquiring companies to get their skilled workforce.

QO Accountants in particular are in short supply. Boomers are retiring,
young people aren't filling the gap, and now the IRS has billions of
dollars to beef up its workforce (and compete against everyone
else seeking money crunchers).

O Deals were made throughout 2022. For the coming year, we'll be
watching as private equity seeks platforms intending to bolt on
parts later for scale. Regional players are becoming attractive to
the big operators across Business Services.

Help Wanted, Apply Within... Please

What happens when you can’t count on accounting? Boomers in the field
began retiring in waves starting in 2020 while fewer young people are
interested in the field, which businesses large and small depend on for
managing financial operations, internal controls, and financial reporting.
There's a shortage of accountants. Job listings for these financial
professionals in 2022 were up 25% from the prior period. And unlike other
professionals, digitization and automation don't appear to be poised to fill
the gaps. The 2022 $80 billion Inflation Reduction Act, with funding for
87,000 new IRS agents promises to squeeze the supply even tighter.’?

In general, labor has been tough to find, so firms may be seeking skilled
workers through acquisition, acqui-hires, or buying a related firm to
acquire the talent. An exact cause for the post-pandemic “Great
Resignation” may be hard to pin down, but it happened. In the wake of
the pandemic, 47 million Americans quit. In business services, which
require highly skilled workers, hiring has become a challenge. More
challenging going forward may be management and staff not seeing eye-
to-eye on remote work. Workers in finance, tech, and professional services
made up the highest percentage of employees working from home. Now
many bosses want to see employees back in the office. Navigating that
gap may prove difficult.34

And the private equity strategy of paying up for platforms — established,
existing operations — and then growing primarily by buying smaller
businesses called “add-ons” or “bolt-ons” has been around for decades.
We don't see that changing, although reduced levels of debt availability
may challenge groups without a large stash of dry powder at the ready.
We are well aware that when private equity acquires a platform, it's
usually able to scale it up and sell it off at a higher multiple than they
bought in - the classic “multiple arbitrage play”.>¢ But what if they
bought add-ons at elevated multiples which then go down?

The information contained herein is based on sources we believe reliable but is not guaranteed by us and is not to be considered all-inclusive. It is not

to be construed as an offer or consultation of an offer to sell or buy any securities.
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Numbers Crunched: Accountant Shortage

Across the business services industry, it's been recognized that one cog in the great wheel is missing: accountants. Fewer
young people are entering the field, older workers are retiring. And with businesses across a wide sector allowing hybrid,
work-from-home arrangements, the SEC has taken notice and actually wants to see more accounting — audits, internal
controls, and safety checks. If you're in business, you need a CPA to keep the house in order, and document
everything.!’

Then it makes sense that as accounting firms compete for talent, we've seen a marked increase in larger firms acquiring
smaller ones, with an estimated increase in deal activity as high as 33% in 2022. We're watching multiple national or
super-regional firms snap up smaller firms — and their talent. All signs are pointing to a game of musical chairs, too many
firms and needs, not enough accountants. We anticipate a flurry of continued activity. Better pay, concessions about
remote work, or shedding some of the workload by firing clients hasn’t been enough to keep up with demand. We're
even seeing this trend internationally.8?

Of course, all the activity won't be simply one accounting firm acquiring another. We're watching private equity take
elevated interest given accounting firms are viewed as consistent performers and recession-proof (if you do business, you
need them). They typically deliver positive cash flow and may also offer growth as the industry expands beyond
crunching numbers and becomes more advisory-oriented.’0" Wealth managers and investment advisors are also
attempting to expand their suite of value-add client services by snapping accounting firms.

And it's not just accounting firms that want accountants. Lots of other organizations need in-house accountants to keep
track of things, provide guidance, seek advantages and efficiencies, and stay in legal compliance. We can think of one
tech startup that sure could have used better accounting, the cryptocurrency exchange FTX. Where did that money go?
Meanwhile, fewer young people are attending college, and those who are aren’t going into accounting.’-12

Take This Job And Buy It

It's not only the accounting sector struggling to find workers in business and customer service. The U.S. Chamber of
Commerce reports pretty much everyone is on the prowl for employees, unskilled to skilled. Employers have to work to
attract and retain talent. Many are offering remote or hybrid positions and offer flexible scheduling, childcare, and new
benefits (thinking beyond table tennis in the break room and free soda). Companies are scrambling to find computer
systems analysts, web developers, computer network architects, software engineers, research analysts, computer systems
administrators, mechanical engineers, and data analysts.*13

Skilled workers in business service industries are in demand. How companies will continue to grow may push acquisitions
forward. When there are only so many talented people willing to join your firm, acqui-hiring may be one of the limited
options on the table.
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Adding It Up: Mergers & Acquisitions

QO Headquartered in New York, Marcum LLP, a Top 15 accounting firm with $800mm in revenue, bought E. Cohen and
Co., CPAs, a mid-Atlantic regional leader in December. The acquisition adds E. Cohen'’s staff of 90 to Marcum’s team
of roughly 4,000 nationwide. This was after Marcum'’s major acquisition of Friedman LLP (the 33rd largest accounting
firm) in May 2022.14

O In December, publicly traded business services provider Aluf Holdings moved into the financial services market by
acquiring South Florida-based, family-owned Rapid Tax USA, a tax preparation and bookkeeping business. Aluf is a
holding company that offers back-office services and staffing.’®

0 Top 10 accounting firm CliftonLarsonAllen (CLA) in October announced the acquisition of regional Pennsylvania-
based firm Concannon Miller. CLA said the acquisition fits its plans for continued growth in the space. The acquisition
brings CLA’s headcount to 330 in Pennsylvania and 450 in Florida. Concannon Miller was a full-service tax,
accounting, and consulting firm, with clients including large, privately held manufacturers, distributors, and small and
midsize businesses. The company was known for serving McDonald’s franchisees nationwide. CLA is the ninth largest
accountancy firm in the U.S. by revenue at $1.5 billion in the past year."®

QO Of course, no M&A proposal is a perfect match, and it makes news when announced deals fall apart for mysterious
reasons. This is a good reminder to sellers, no matter how in demand, no matter how big, sometimes deals fall apart.
In November, reports circulated that the proposed merger of top 50 firms Elliott Davis and Whitley Penn had fallen
apart amid a report that the “cultures didn’t match.”"”

A Good Time To Have Business Service Skills — And Workers

Another area of interest is business services that serve business services. With struggles continuing in the labor market,
and the Business Services industry depending heavily on skilled personnel, the past year saw acquisitions throughout the
talent acquisition (recruiting) field, a trend that may be ready to continue in 2023. If people are at a premium, the people
who find the people may be starting to look pretty good. Outside investors seem to be eyeing the industry’s expansion
potential. PE firms in particular may find investment opportunities as artificial intelligence begins to combine recruiting
skills with data analysis. It helps that the recruiting field generates billions in fees. It's always been expensive to hire, and
now it's becoming harder. Aside from a few big, online players, the boutique recruitment side remains fragmented.
Capitalizing on the need for “human capital” may not be something we talk about every day, but maybe it's time.'817
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TRANSACTIONS BY SEGMENT TRANSACTIONS BY TYPE
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TRANSACTION ACTIVITY

Amount TEV/ TEV/
Date Target Buyer(s) Segment ($ in Mil) Rev EBITDA

21722 Kane M cKenna and Associates Onex, Ryan Consulting & Professional Services - - -
w2/22 Equus Workforce Solutions Advanced Personnel Management Education and Training 153.00 0.53 478
10/27/22  Psg Global Solutions Teleperformance Human Resources 300.00
10/12/22 Terminix Global Holdings Rentokil Initial Facility and Industrial Services 6,423.00 3.07 22.78
10/12/22 Accent Property Restoration AEA Investors, Blackmon Mooring Facility and Industrial Services
10/4/22 The Kessler Group Stone Point Capital Consulting & Professional Services 218.75

If You Are a Business Owner Looking for Additional Transaction Activity
Within Your Industry, Please Call Our Offices at 720.221.9220.

Source: PitchBook Financial Data and Analytics
Note: This data represents recorded transactions only, and is not all-inclusive. Nevertheless, they are typically representative of the industry.
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ACTIVE BUYERS
MOST ACTIVE STRATEGIC BUYERS
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Source: PitchBook Financial Data and Analytics
Note: This data represents recorded transactions only, and is not all-inclusive. Nevertheless, they are typically representative of the industry.
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PUBLIC BASKET
BUSINESS SERVICES SEGMENTS VS. S&P 500
Segment Market Cap Performance — Trailing 12 Months
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EDUCATION AND TRAINING

Market Stats Operating Stats LTM Multiples NTM Multiples
MarketCap _ . LTM yrp  %0f52  BSt - pup, tew TEV Pricer BV TRV
Company Name Symbol @ inMil) Price ($) Change  Change Wgek Revenue el Rev  EBITDA EPS NTM NTM
High Growth Revenue EBITDA
Pearson $ 819 $ 132 0% 36.8% 94.2% 0.5% 19.0%
Graham Holdings GHC 2,901 604.21 12.3% (4.1%) 89.5% 7.0% 12.0% 0.9x 7.5x 20.4x 0.8x NM
Strategic Education STRA 1915 7832 275% 35.4% 95.0% 4.0% 13.0% 18x 14.0x 37.7x 18x 10.1x
Stride LRN 1346 3128 (25.6%) (6.2%) 66.1% 4.6% 13.7% 10x 7.3x 4.7 10x 6.2
Perdoceo Education PRDO 934 13.90 35.0% 18.2% 93.8% (2.8%) 23.7% 0.7x 2.8X 9.1x 0.7x 3.1x
Segment Average 13.2% 16.0% 87.7% 2.7% 16.3% 13x 8.0x 211x 1.2x 7.2x
Segment Median 17.0% 18.2% 93.8% 4.0% 13.7% 1.0x 7.5x 20.4x 1.0x 7.8x

BUSINESS PROCESS OUTSOURCING

M arket Stats Operating Stats LTM Multiples NTM Multiples
%of 52 Est. TEV/ TEV/

Market Cap ) LTM YTD EBITDA TEV/  TEV/ Price/
@ inMil) Price ($) Change  Change Week Revenue NTM NTM

Company Name Symbol .
Margin Rev EBITDA EBS Revenue EBITDA

High Growth

Cognizant Technology Solutions CTSH $ 29391 $ 5719 (04%) (35.5%) 612% 3.4% 18.5% 15x 7.9x 7.6x
TTEC Holdings TTEC 2,084 4413 (0.4%) (513%) A7.7% 5.6% 12.0% 13x 10.6x 19.1x 12x 9.0x
Unisys uIs 346 511 (323%) (752%)  22.1% (2.4%) (2.8%)  0.3x NM NM 0.3x 2.3x
StarTek SRT 1551 3.75 25.0% (28.2%) 70.2% 3.4% 7.2% 0.6x 7.8x 19.7x 0.5x 5.4x
Segment Average (2.0%) (47.5%) 50.3% 2.5% 8.7% 0.9x 8.7x 17.2x 0.9x 6.1x
Segment Median (0.4%) (43.4%) 54.4% 3.4% 9.6% 0.9x 7.9x 19.1x 0.9x 6.5x

Source: PitchBook Financial Data and Analytics
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FACILITY AND INDUSTRIAL SERVICES

Company Name Symbol

Market Cap
($ inMil)

Market Stats

Price ($)

LTM
nge

YTD
Change

%of 52
Week
High

Operating Stats

Est.
Revenue
Growth

EBITDA
M argin
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LTM Multiples NTM Multiples

TEV/
Rev

TEV/
EBITDA

Price/
EPS

TEV/
NTM

TEV/
NTM

Revenue EBITDA

Waste M anagement WM $ 64396 $ 156.88 (2.19%) (6.0%) 89.1% 7.4% 27.%% 4.0x 14.9x 29.2x 3.8x 13.2x
Cintas CTAS 45,860 45162 16.3% 19% 96.0% 1% 25.1% 5.8x 23.3x 36.7x 5.4x 215x
Republic Services RSG 40,761 12899 (5.2%) (7.5%) 86.5% 12.6% 25.9% 4.1x 15.7x 28.2x 3.6x 12.3x
Waste Connections WCN 34,095 13256  (19%) (2.7%) 89.4% 14.9% 29.8% 5.8x 19.4x 42.4x 5.0x 16.3x
United Rentals URI 24,634 35542 316% 7.0% 95.1% 25.7% 46.1% 3.2x 6.8x 1.1 2.5x 5.2x
Iron M ountain (US) IRM 14,492 4985 13.4% (4.7%) 85.1% 11.0% 34.9% 5.4x 15.5x 29.3x 4.9x 13.7x
Aramark ARMK 10,696 4134  325% 12.2% 95.4% 13.1% 7% 11X 15.8x 55.1x 10x 114x
Cleveland-Cliffs CVA 8,302 1629 20.1% (214%) 48.6% NM 18.9% 0.6x 3.0x 3.5x NM NM
Clean Harbors CLH 6,171 1412 38% 1.4% 910% 4.8% 18.9% 17x 8.8x 16.4x 16x 8.1x
Stericycle SRCL 4,599 49.89 18.5% (16.3%) 814% A4.7% 12.5% 2.5x 19.7x 712.7x 2.4x 13.5x
Casella Waste Systems CWST 4,099 7931 3.8% (7.2%) 85.5% 10.4% 20.5% 4.5x 217x 76.3x 4.0x 17.2x
Unifirst UNF 3,606 19299 UT% (8.3%) 89.9% 9.2% 12.0% 16X 13.7x 35.3x 15x NM
ABM Industries ABM 2914 4442  16.2% 8.7% 82.3% 5.1% 5.9% 0.5x 9.2x 13.0x 0.5x 8.1x
H&E Equipment Services HEES 1648 4540 60.2% 2.6% 96.2% 17.9% 40.4% 2.4X 6.0x 15.9x 2.1x 4.9x
SP+ SP 700 3472  10.9% 23.0% 92.5% (43.8%) 7.8% 0.8x 10.6x 15.0x 15x 9.6x
Segment Average 15.5% (0.3%) 86.9% 7.4% 22.2% 2.9x 13.6x 74.8x 2.8x 11.9x
Segment Median 14.7% (2.7%) 89.4% 10.7% 20.5% 2.5x 14.9x 29.2x 2.4x 12.3x

HUMAN RESOURCES

Company Name Symbol

Market Cap
($ inMil)

Market Stats

Price ($)

LTM

Change

YTD
Change

%of 52
Week
High

Operating Stats LTM Multiples NTM Multiples

Est.
Revenue
Growth

EBITDA
Margin

TEV/
Rev

TEV/
EBITDA

Price/
EPS

TEV/
NTM

TEV/
NTM

Revenue EBITDA

Automatic Data Processing $ 99,086 $238.86 5.6% (3.1%) 86.9% 12.4% 24.4%

Robert Half International RHI 8,010 7383 (3.5%) (33.8%) 58.7% (7.9%) 13.2% 11x 8.0x 12.0x 11X 9.1x
Insperity NSP 4,309 11360 113% (3.8%) 93.3% 15.5% 4.4% 0.7x 16.2x 29.1x 0.6x 11.8x
M anpowerGroup MAN 4,207 8321 28.6% (14.5%) 72.0% (11.2%) 3.6% 0.2x 6.5x 10.3x 0.3x 7.5x
TriNet Group TNET 4,116 67.80 (48%)  (288%) 656%  (73.2%) 1B.1% 0.8x 6.4 16x 3.1x 8.0x
ASGN ASGN 4,066 8148  (9.8%) (34.0%) 618% 6.1% 1.2% 11x 10.0x 15.3x 10x 8.6x
Korn Ferry KFY 2,668 5062 7.8% (33.2%) 64.5% (6.8%) 1B.7% 0.9x 4.9x 8.3x 10x 6.7x
Upwork Global UP WK 1371 044 (233%) (694%)  29.8% 204%  (B5%)  2.2x NM NM 18x NM

Kforce KFRC 1138 5483 (6.5%) (27.1%) 70.2% (0.8%) 7.2% 0.7x 9.5x 12.8x 0.7x 9.1x
Kelly Services KELYA 643 1690 244% 0.8% 73.5% 54% 12% 0.1x 9.5x 99.4x 0.1x 4.4x
TrueBlue TBI 641 1958 2.6% (29.2%) 64.6% (119%) 5.0% 0.3x 5.7x 8.8x 0.3x 7.6x
Heidrick & Struggles International HSII 556 2797 76% (36.0%) 59.7% (18.6%) 10.5% 0.2x 15x 7.6x 0.2x 18x
Segment Average 3.3% (26.0%) 66.7% (5.9%) 8.3% 12x 9.4x 22.6x 13x 8.6x
Segment M edian 4.1% (29.0%) 65.1%  (3.8%) 8.8% 0.8x 8.0x 12.0x 0.8x 8.0x

MARKETING SERVICES

Company Name

Market Cap
($ inMil)

Market Stats

Price ($)

LTM

Change

YTD
Change

%of 52
Week
High

Operating Stats

Est.
Revenue
Growth

EBITDA
Margin

TEV/
Rev

M Multiples

TEV/
EBITDA

Price/
EPS

NTM

TEV/
NTM

Multiples

TEV/
NTM

Revenue EBITDA

Omnicom Group 16633 $ 8157 29.3% 11.3% 89.0% (2.5%) 15.7%

P ublicis Groupe PUB 15,904 63.34 318% (5.5%) 82.9% (6.2%) 19.1% 13x 6.8x 12.4x 14x 6.1x
The Interpublic Group of Companies IPG 12,942 3331 30.1% (11.1%) 83.3% (13.6%) 15.5% 15x 9.4x 13.2x 17x 8.7x
WP P WP P 10,589 9.89 1B.I1% (34.6%) 59.2% (16.7%) 13.0% 10x 7.6x 13.6x 12x 6.7x
Outfront M edia ouT 2,722 1658 9.2% (38.2%) 56.5% 10.3% 25.0% 4.0x 15.7x 17.8x 3.6x 122.8x
Segment Average 23.7% (15.6%) 74.2% (5.7%) 17.7% 1.8x 9.7x 14.0x 1.9x 8.7x
Segment Median 29.3%  (11.1%) 82.9% (6.2%) 15.7% 14x 9.2x 13.2x 15x 8.7x

Source: PitchBook Financial Data and Analytics
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PUBLIC BASKET (CONTINUED)
CONSULTING AND PROFESSIONAL SERVICES

Market Stats Operating Stats LTM Multiples NTM Multiples

%of 52 Est. . TEV/ TEV/
M(;rl::;vlc”e)lp Price (§) LTM YTD Week  Revenue EBITDA TEV/ TEV/ Price/ NTM NTM

Company Name Symbol .
Change  Change High Growth Margin Rev EBITDA EPS Revenue EBITDA

Houlihan Lokey $ 5984 $ 8716 156% (15.8%) 711% (8.3%) 255%

FTIConsulting FCN 5,466 158.80 (4.2%) 3.5% 83.4% 8.2% 11.3% 19x 17.2x 25.1x 18x 12.x

Exponent (Consulting Services) EXPO 5,018 99.09 1B.0% (15.1%) 83.3% (0.4%) 27.3% 9.8x 35.9x 52.2x 9.8x 29.2x
CBIz CBZ 2,382 46.85 9.5% 19.8% 90.7% 7.8% 13.4% 2.1x 15.7x 23.1x 2.0x 13.5x
ICF International ICFI 1866 99.05 (9.1%) (3.4%) 817% 17.3% 8.7% 16x 18.9x 28.1x 14x 13.2x
Huron Consulting Group HURN 1447 7260 9.6% 45.5% 89.9% 9.8% 14.9% 17x 1.2x 7.1x 15x 12.4x
Resources Connection RGP 620 1838 17% 3.0% 79.3% (7.7%) 2.1% 0.7x 5.9x 8.6x 0.8x 6.7x

Segment Average 5.2% 5.4% 82.8% 3.8% 16.2% 2.9x 16.4x 24.3x 2.9x 14 .5x
Segment Median 9.5% 3.0% 83.3% 7.8% 13.4% 1.9x 15.7x 23.1x 1.8x 12.8x

Source: PitchBook Financial Data and Analytics
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U.S. M&A ACTIVITY SNAPSHOT
OVERALL U.S. M&A ACTIVITY
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LOWER MIDDLE MARKET PRIVATE EQUITY TRANSACTION MULTIPLES
EBITDA Multiples By Transaction Size
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COMPREHENSIVE BUSINESS SERVICES CONTACT US
EXPERTISE

Our robust experience in the Business Services Industry makes us an ideal fit to
help identify and execute the right M&A options for your business. Through,
buy-side analysis, sell-side execution or private capital formation, we can help
you maximize the potential of your company and take advantage of the many
opportunities that this industry has to offer.

Andy Limes
Co-Founder

Business Services Team
720.221.9220
alimes@sdrventures.com

Scott Mitchell

Managing Director
Business Services Team
720.221.9220
smitchell@sdrventures.com

Our Business Services investment banking expertise includes the following
segments:

O Education and Training Marketing Services

Business Process Outsourcing Specialty Consulting

Morgan Hoffman

Senior Analyst

Business Services Team
720.221.9220
mlhoffman@sdrventures.com

Professional Services

0O0o0Oo

a
O Facility and Industrial Services
a

Human Resources Commercial Services

SELECT TRANSACTION EXPERIENCE

SDR has completed numerous transactions types throughout the Business Services Industry, including:
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SDR SERVICE OFFERINGS

C SELL-SIDE ADVISORY

BUY-SIDE ADVISORY STRATEGIC CONSULTING

PRIVATE CAPITAL FORMATION
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2. "Are 87,000 New IRS Agents Coming for Your Tax Dollars?” Kiplinger, Kelley R. Taylor, Jan. 10, 2023
https://www.kiplinger.com/taxes/605107/new-irs-agents-and-the-inflation-reduction-act

3. "7 Bold Bets For 2023 Talent Acquisition,” RecruitingDaily.com, Ahryun Moon, Nov. 21, 2022
https://recruitingdaily.com/7-bold-bets-for-2023-talent-recruitment/

4. "Understanding America’s Labor Shortage: The Most Impacted Industries,” U.S. Chamber of Commerce, Stephanie
Ferguson, Jan. 19, 2023 https://www.uschamber.com/workforce/understanding-americas-labor-shortage-the-most-
impacted-industries

5. "Private Equity 101: New Platforms vs. Add-Ons,” Inc., Karl Stark and Bill Steward, undated, accessed Jan. 20, 2023
https://www.inc.com/karl-and-bill/private-equity-101-new-platforms-vs-add-ons.html

6. "Private Equity Roll Up,” A Simple Model, Peter Lynch, Sep. 24, 2022
https://www.asimplemodel.com/insights/private-equity-roll-up

7. "Fixing the Crisis in Accounting,” The CPA Journal, Drew Niehaus, Oct. 2022
https://www.cpajournal.com/2022/11/25/fixing-the-crisis-in-accounting/

8. "M&A Roundup: CLA, Withum, Marcum And GBQ Expand,” Accounting Today, Michael Cohn, Jan. 3, 2023
https://www.accountingtoday.com/list/m-a-roundup-cla-withum-marcum-and-gbg-expand

9. "Don’t Be Surprised to See Accounting Firms Aggressively Merging in the Next Year,” Going Concern, Adrienne
Gonzalez, Aug. 1, 2022 https://www.goingconcern.com/accounting-firm-ma-talent-shortage/

10. "As M&A Activity Reshapes The Tax & Accounting Profession, Private Equity Takes A Hand,” Reuters, David Wilkins,
Sept. 2021 https://www.reuters.com/legal/transactional/ma-activity-reshapes-tax-accounting-profession-private-
equity-takes-hand-2021-09-01/

11. “State Non-CPA Ownership Provisions,” AICPA, undated, accessed Jan. 21, 2023
https://us.aicpa.org/content/dam/aicpa/advocacy/state/statecontactinfo/uaa/downloadabledocuments/non-
cpa_ownership.pdf

12. "Sam Bankman-Fried Blames FTX Collapse On ‘Messy Accounting’ As Class Action Lawsuits Pile Up,” FXstreet,
Aaryamann Shrivastava, https://www.fxstreet.com/cryptocurrencies/news/sam-bankman-fried-blames-ftx-collapse-
on-messy-accounting-as-class-action-lawsuits-pile-up-202211170700

13. "What are the skills Shortages in the US?” TC Global, May 6, 2022 https://helpcentre.tcglobal.com/hc/en-
us/articles/360037226051-What-are-the-skills-Shortages-in-the-US-

14. “"Mauldin & Jenkins Acquires MDG Professional Group, P.C.,” Mauldin & Jenkins, Jan. 4, 2023
https://www.mjcpa.com/mauldin-jenkins-acquires-mdg-professional-group-p-c/

15. "Aluf Holdings, Inc. Enters Financial Services Arena and Acquires Leading Edge Virtual Tax, Accounting, and
Advisory Firm,” Aluf Holdings, Dec. 15, 2022 https://www.globenewswire.com/news-
release/2022/12/15/2574609/0/en/Aluf-Holdings-Inc-Enters-Financial-Services-Arena-and-Acquires-Leading-Edge-
Virtual-Tax-Accounting-and-Advisory-Firm.html
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16. "CLA To Combine With Top 200 CPA Firm Concannon Miller,” CPA Practice Advisor, Jason Bramwell, Oct. 21, 2022
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17. "Elliott Penn is Not Happening,” CPA Practice Advisor, Jason Bramwell, Nov. 23, 2022,
https://www.cpapracticeadvisor.com/2022/11/23/elliott-penn-is-not-happening/73760/

18. “Staffing Mergers and Acquisitions,” Staff, Oct. 10, 2022 https://staffinghub.com/ma/staffing-mergers-and-
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19. "M&A Activity for Recruiting and Talent Platforms Expected to Heat Up In 2023,” Hunt Scanlon Media, Jan. 17, 2023
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