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2026EM 2027E Market data as of 18 March 2026.
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)———— ——{ EVOLUTION OF TRANSACTION VOLUME _|——

Announced | Target H Acquirer -E& EV /L ™
($m) R«
evenue | EBITDA 430 444

Nov-25 Forum Engineering 2.2x 16.0x 324
Oct-25
Oct-25
Aug-25
Aug-25
Jun-25
Feb-25
Sep-24

Gojob FR Persol 171 0.9x n.m. m 271 7 L 164 132

Heidrick & Struggles US Advent & Corvex Mgmt. 0.7x 6.6x
e EEEzDE

Dayforce US Thoma Bravo s 6.8x 48.1x 189

TechnoPro JP  Blackstone X 2.1x 15.9x

BGSF (Prof. Staffing Segment) US INSPYR Solutions 99 0.6x 7.3x 2019 2020 2021 2022 2023 2024 2025
Converge Technology Solutions H.LG. Capital 908 0.3x 7.4x M Temporary Permanent I Workforce Solutions
Meditempus ES Mistertemp 23 0.4x na.

Jul-24 Soliant Health US The Vistria Group § 2.5x 9.6x 4( 2025 M&A ACTIVITY BREAKDOWN }7

Jun-24
Jun-24
May-24
Feb-24

Airswift UK Gemspring Capital 375 0.3x 5.6x
Belcan US Cognizant , 1.6x 9.5x B Multiple Staffing Segments
Motion Recruitment US Kelly Services 485 1.0x 13.5x Talent Acquisition Tech
Sterling Check US  First Advantage , 3.5x 21.7x Industrial Staffing

Dec-23 Openjobmetis IT  Groupe CRIT 266 0.3xM 8.0xM Healthcare Staffing
Dec-23 Just On Business IT  Openjobmetis 35 0.3x 8.0x 2025 Direct Work Engagement
Dec-23 Impellam UK HeadFirst 537 03x®  14.1x® Place & Search

Dec-23 @ Brexa Holdings (Outsourcing) JP  Bain Capital . 0.5x 9.9x @ IT Staffing

Oct-23 MSDR US AMN Healthcare 316 3.0x na. 1% Engineering Staffing
Aug-23 @ Computer Task Group US Cegeka Group 177 0.6x 10.4x Other

B Multiple Workforce Solutions

Key Sector Focus: @ IT ® Healthcare ® Engineering/Technical F&A @ Education @ Industrial @ Generalist Source: Blackwood Capital Group research, Staffing Industry Analysts, Capital Q, Merger Market.
Notes: (1) Based on 2022 financials; (2) Based on total shareholder proceeds and 2022 financials.




