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VALUATION UPDATE

Commercial Staffing

Professional Staffing
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Market data as of 30 September 2025.
Large Cap = >$1bn | Mid Cap = $200m - $1bn | Small Cap = <$200m.
Notes: (1) Weighted by market capitalisation.
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—  Selected Transactions with Disclosed Values (last 2 years)

EV
Aug-25 @ TechnoPro JP Blackstone 3,500 2.12x 15.9x 324
Jun25 @  BGSF (Prof Staffing Segment) US INSPYR Solutions 990  0.60x 7.3x o6 [l 171 173
Feb-25 @  Converge Technology Solutions CA  H.LG. Capital 907.9 0.32x 7.4x 100
Dec-24 Cross Country Healthcare US Aya Healthcare 615.0 0.46x 12.5x 189 152 228 259 185 170
Sep-24 @ Meditempus ES Mistertemp 22.7 0.41x n.a.
Jul-24 Soliant Health US  The Vistria Group 2,500.0  2.50x 9.6x 2019 2020 2021 202z 2023 2024 Q2’25
Jun-24 @  Airswift UK Gemspring Capital 375.0 0.27x 5.6x B Temporary Permanent B Workforce Solutions
Jun-24 ® Belcan US Cognizant 1,300.0 1.55x 9.5x
May-24 @ Motion Recruitment US  Kelly Services 485.0 0.96x na. 4( Q2’25 M&A ACTIVITY BREAKDOWN }7
Feb-24 @ Sterling Check US First Advantage 2,533.4 3.52x 21.7x R
Dec-23 ®  Openjobmetis IT  Groupe CRIT 2655  0.30x"  8.0x™M : xui?pie ‘S/;afrl”;g Segsm le“:.S
Dec-23 ® Just On Business IT Openjobmetis 35.0 0.30x 8.0x \'l H:allﬁceare(;:a(ffoi;;e outions
Dec-23 ® ® Impellam UK  HeadFirst 5367  025x%  14.1x® Industrial Staffing
Dec-23 @ Outsourcing JP Bain Capital 2,504.1 0.49x 9.9x M T Staffing
0Oct-23 MSDR US  AMN Healthcare 3159  3.04x na. Q2°25 Talent Acquisition Tech
Aug-23 ®  Computer Task Group US Cegeka Group 177.4 0.58x 10.4x Direct Work Engagement
Jul-23  ®  GrupoUno ES Randstad 89.7 0.35x 5.4x ° Place & Search
Feb-23 @  Reach Employment Serv. (55%) AE International Holding Co. 155.9 0.67x na. 10% Engineering Staffing
Jan-23 @ Impellam (Regional+H.Care) US Twenty 20 Capital 105.2 0.14x 8.4x Other

Key Sector Focus: @ IT

Healthcare ® Engineering/Technical

_

EVOLUTION OF TRANSACTION VOLUME
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F&A ® Education ® Industrial @ Generalist

Source: Blackwood Capital Group research, Staffing Industry Analysts, Capital IQ, Merger Market.
Notes: (1) Based on 2022 financials; (2) Based on total shareholder proceeds and 2022 financials.
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