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KEY HIGHLIGHTS 

SCA’s Business Services Index was flat for Q1 2024, compared with a 

10.8% increase experienced by the S&P 500 as stronger than expected 

economic growth and employment reports drove the broader market to 

record levels. Performance within SCA’s Business Services Index varied 

significantly by sector. Professional Staffing was down 11.0% as reduced 

employee turnover and moderating wage growth is enabling employers to 

aggressively reduce  reliance on temporary staffing and the need for 

placement services. Business Process Outsourcing also declined by 10%, 

as it continues to face concerns that automation from emerging AI 

applications will replace traditional customer care, accounting and billing 

services.  On the other hand, Marketing Services, which continues to be 

driven by accelerating demand for digital marketing services, was up 8% 

and Information Services, which is benefiting from accelerating need for 

access to proprietary data bases and data gathering services, was up 

10%. 

M&A activity in Business Services during Q1 2024 was characterized by a 

rebound in private equity investment, with a number of high profile PE 

platform investments completed during the quarter. Notable transactions 

include: 

■ Omnicom Group (NYS:OMC) acquired Flywheel Digital, Provider of 
digital marketing services intended to help consumer product 
companies accelerate brand growth in digital retail. 

■ Aquiline Capital Partners acquired Health Prime International, a 
provider of revenue cycle management (“RCM”) solutions for 
physician practices with to over 800 clients across 50 specialties. 

■ Resources Connection (NAS:RGP) acquired Reference Point, a 
management consulting firm offering services such as process 
optimization, business management, strategic planning, post-merger 
integration, data services, risk, and regulatory compliance. 

■ General Atlantic and Stone Point Capital entered into an agreement 
to acquire HireRight (NYS:HRT) a global provider of workforce risk 
management and compliance solutions including comprehensive 
background screening, verification, identification, monitoring, and 
drug and health screening services. 

■ H.I.G. Capital acquired CHA Consulting, a provider of design, 
engineering, and consulting services intended for infrastructure 
project developers. 

■ OneDigital, a portfolio company of New Mountain Capita and Onex, 
acquired Tru HR Solutions, a provider of onsite and remote HR 
support, including HR functions management, compliance, employee 
engagement, training, and investigations. 

 

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  (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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