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KEY HIGHLIGHTS 

After underperforming the broader markets for much of the past 

year, SCA’s Business Services Index increased by 10.4% in Q3 

2024, substantially outperforming the S&P 500, which was up 

4.0% for the quarter.   Performance was strong across all sectors 

but particularly notable was business process outsourcing, which 

includes such outsourcing forms as Genpact, ExlService and 

Conduent, where AI has historically been seen as a threat 

(replacement) to their core services but is now seen as a growth 

driver, enhancing the utility of traditional outsourced services.  In 

addition, IT Consulting (+15.0%), HR Services (+15.1%), 

Information Services (+10.2%), and Marketing Services (+8.8%) 

all significantly outperformed the broader market as 

transformation initiatives to the Digital Economy continue to drive 

growth in these services.  Only Professional Staffing (+2.4%), 

which continues to experience softer demand from more efficient 

staffing practices, underperformed the S&P 500. 

■ Monster, a subsidiary of Randstad NV, and CareerBuilder, a 

portfolio company of Apollo, merged to create one of the 

largest online job board and career sites in the world. 

■ Publicis Groupe (PAR:PUB) acquired Influential, a 

developer of an influencer marketing platform designed to 

deliver demographically targeted campaigns for brands and 

agencies 

■ Accenture (NYS: ACN) acquired Logic Information Systems, 

an IT consultancy catering to retail businesses offering 

managed services, merchandising, digital commerce, and 

data analytics. 

■ Gemspring Capital acquired Airswift, a provider of 

international workforce services for science, technology, 

and engineering industries 

■ CorroHealth acquired Xtend Healthcare from Navient 

(Nasdaq: NAVI).  Xtend Healthcare is a leading provider of 

revenue cycle management solutions for the healthcare 

industry, hiring and onboarding and payroll management 

services 

 

Source: Pitchbook and SOLIC Research 
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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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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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SOLIC Capital Advisors (“SOLIC”) is a leading financial advisory firm providing restructuring, investment banking and distressed asset support services to companies, 
lenders, institutional investors, the legal community and other creditor constituencies. SOLIC provides creative solutions to complex challenges by combining market 

knowledge with deep industry expertise to realize value and deliver results for our clients. SOLIC’s multi-disciplinary team has successfully led more than 600 mandates, 

involving over $150 billion in capitalization, across a wide array of industry sectors, creating significant stakeholder value. 

Our firm offers a comprehensive suite of services to assist our clients including: SOLIC Capital Advisors (financial advisory), SOLIC Capital, LLC (FINRA Registered 

Broker/Dealer), SOLIC Capital Management (asset management services and Registered Investment Advisor - RIA), and SOLIC Capital Partners (principal investing). 
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SOLIC gathers its data from sources it considers reliable. However, it does not guarantee the accuracy or completeness of the information provided within this publication. Any opinions presented reflect the current judgment of the authors 
and are subject to change. SOLIC makes no warranties, expressed or implied, regarding the accuracy of this information or any opinions expressed by the authors. (Officers, directors and employees of SOLIC and its subsidiaries may have 
positions in the securities of the companies discussed.) This publication does not constitute a recommendation with respect to the securities of any company discussed herein, and it should not be construed as such. SOLIC or its affiliates 
may from time to time provide investment banking or related services to these companies. Like all SOLIC employees, the authors of this publication receive compensation that is  affected by overall firm profitability. 
 

©2024 SOLIC Capital Advisors, LLC. All rights reserved. 
Investment banking, private placement, merger, acquisition and divestiture services offered through SOLIC Capital, LLC. Member FINRA/SIPC. SOLIC Capital Management, LLC is a Registered Investment Adviser in the State of Illinois. 
SOLIC is not a certified public accounting firm and does not provide audit, attest, or public accounting service
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