Key Highlights
= Top performers for

Q2 2017 included HR
Professional &
Training Services and
HR Technology
Services, up 8.8%
and 7.6%,
respectively

On average, the stock
price indices for the
subsectors
outperformed the
S&P 500 Index during
Q2 2017

EV / LTM EBITDA
multiples for the
subsectors were up
by 0.5x over the prior
quarter and up 1.5x
on a year over year
basis
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Lincoln International's Human Capital
Management Services Group

Lincoln International recognizes the importance
of understanding a client’s industry, value
drivers, growth opportunities and challenges.
Our extensive expertise provides in-depth market
insights, deep relationships with the most active
strategic and financial partners and superior
knowledge on how to best position a business
and overcome potential issues. These attributes,
combined with our globally integrated resources
and flawless execution, enable us to consistently
deliver outstanding outcomes for our clients.

Lincoln International’s dedicated Human Capital
Management Services Group has established
itself among the most active M&A advisors in the
mid-market. Our senior bankers provide sector-
specific expertise, global buyer access and
unmatched execution within the human capital
management services space. This update tracks
pricing and valuation metrics and transaction
activity for five key human capital management
services subsectors:

= HR Administrative

= HR Professional and Training
= HR Technology

= Specialty Consulting

= Staffing
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Lincoln’s Recent [ _Quarter over Quarter Price Performance
H uman C a pita | Outperformers Change Underperformers Change
Chegg, Inc. 45.3% Kforce Inc. (17.3%)
Management Capita plc 30.1% Insperity, Inc. (18.2%)
Services 51job, Inc. 23.4% Resources Connection, Inc. (18.5%)
Transactions Franklin Covey Co. 20.2% CDI Corp. (26.4%)
BTS Group AB 17.5% DHI Group, Inc. (31.3%)
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. Human Capital Management Services Stock Indices Data

Stock % of52 Market Enterprise LTM YoY Revenue EBITDA [Enterprise Value / LTM
Company Name Price  Week High Cap Value Revenue EBITDA Growth Margin Revenue  EBITDA
HR Administrative Services
Automatic Data Processing, Inc. $102.46 97.0% $45,842 $44,853 $12,380 $2,553 6.1% 20.6% 3.7x 16.2x
Barrett Business Services, Inc. 57.29 85.6% 415 401 860 28 9.2% 3.2% 0.5x 14.5x
Capgemini SE 103.23 93.0% 16,916 18,722 14,483 1,841 3.8% 12.7% 1.3x 10.4x
Capita plc 8.98 64.8% 5,977 8,763 6,061 755 (8.4%) 12.5% 1.4x 11.0x
Insperity, Inc. 71.00 75.8% 1,496 1,295 3,110 127 11.6% 4.1% 0.4x 10.8x
Paychex, Inc. 56.94 90.3% 20,464 20,141 3,151 1,367 6.8% 43.4% 6.4x 14.7x
TriNet Group, Inc. 32.74 97.8% 2,245 2,479 3,190 206 11.0% 6.4% 0.8x 14.1x
Mean 86.3% 5.7% 14.7% 2.1x 13.1x
Median 90.3% 6.8% 12.5% 1.3x 14.1x
HR Professional and Training Services
Aon plc $132.95 96.8% $34,859 $40,661 $11,710 $2,469 5.9% 21.1% 3.5x 16.4x
BTS Group AB 10.13 95.8% 189 178 130 15 4.9% 11.5% 1.3x 11.3x
Franklin Covey Co. 19.30 86.0% 267 298 191 7 (6.0%) 3.8% 1.6x 42.8x
GP Strategies Corporation 26.40 88.0% 442 487 503 39 2.5% 7.8% 1.0x 12.5x
Heidrick & Struggles International, Inc. 21.75 80.3% 408 364 596 56 6.0% 9.3% 0.6x 6.4x
Hudson Global, Inc 1.34 55.6% 42 39 425 0 (1.3%) (0.1%) 0.1x NM
Korn/Ferry International 34.53 95.7% 1,966 1,811 1,566 184 21.2% 11.7% 1.2x 9.8x
Marsh & McLennan Companies, Inc. 77.96 96.9% 40,175 45,223 13,497 3,231 2.5% 23.9% 3.4x 14.2x
Willis Towers Watson Public Limited 145.46 96.7% 19,665 23,038 7,862 1,525 32.7% 19.4% 2.9x 15.1x
Mean 88.0% 7.6% 12.0% 1.7x 16.1x
Median 95.7% 4.9% 11.5% 1.3x 13.3x
HR Technology Services
51job, Inc. $44.73 95.2% $2,736 $1,968 $352 $104 7.8% 29.4% 5.6X 19.0x
Callidus Software Inc. 24.20 97.4% 1,570 1,387 216 (8) 14.0% (3.5%) 6.4 NM
Chegg, Inc. 12.29 93.8% 1,161 1,091 253 7) (5.9%) (2.9%) 4.4x NM
Conduent Incorporated 15.94 87.8% 3,337 5,345 6,276 450 (4.9%) 7.2% 0.9x 11.9x
Cornerstone OnDemand, Inc. 35.75 74.9% 2,031 1,982 435 (42) 11.8% (9.6%) 4.6x NM
DHI Group, Inc. 2.85 33.8% 144 196 216 39 (12.4%) 18.3% 0.9x 4.4x
The Ultimate Software Group, Inc. 210.06 93.1% 6,243 6,168 861 64 23.0% 7.4% 7.5x NM
WageWorks, Inc. 67.20 83.5% 2,657 2,294 435 87 27.5% 19.9% 5.7x NM
Workday, Inc. 97.00 92.6% 20,079 18,505 1,702 (242) 35.1% (14.2%) 10.9x NM
Mean 83.6% 10.7% 5.8% 5.2x 11.8x
Median 92.6% 11.8% 7.2% 5.6x 11.9x
Specialty Consulting Services
Accenture plc $123.68 96.3% $76,433 $73,785 $34,189 $5,804 5.9% 17.0% 2.2x 12.7x
Altran Technologies S.A. 16.28 84.9% 2,812 3,051 2,238 244 (1.6%) 10.9% 1.3x 11.6x
Atos SE 140.22 92.8% 14,748 14,791 14,069 1,873 10.7% 13.3% 1.1x 8.5x
Capgemini SE 103.23 93.0% 16,916 18,722 14,483 1,841 3.8% 12.7% 1.3x 10.4x
CRA International, Inc. 36.32 90.8% 311 296 332 27 8.4% 8.3% 0.9x 10.8x
FTI Consulting, Inc. 34.96 74.2% 1,328 1,610 1,771 149 (3.1%) 8.4% 0.9x 9.8x
Huron Consulting Group Inc. 43.20 66.5% 918 1,327 732 112 0.9% 15.3% 1.8x 10.3x
ICF International, Inc. 47.10 79.1% 885 1,153 1,198 113 3.4% 9.4% 1.0x 10.2x
Navigant Consulting, Inc. 19.76 70.9% 934 1,103 948 131 7.3% 13.8% 1.2x 7.7x
Mean 83.2% 4.0% 12.1% 1.3x 10.2x
Median 84.9% 3.8% 12.7% 1.2x 10.3x
Staffing Services
Adecco Group AG $76.09 93.6% $12,957 $13,885 $24,707 $1,305 (0.6%) 5.3% 0.5x 10.1x
AMN Healthcare Services, Inc. 39.05 86.8% 1,871 2,195 1,929 227 11.7% 11.8% 1.1x 9.7x
CDI Corp. 5.85 60.6% 109 117 818 (8) (13.1%) (1.0%) 0.1x NM
Cross Country Healthcare, Inc. 12.91 78.8% 470 494 845 39 7.6% 4.6% 0.6x 12.6x
Hays plc 2.16 94.2% 3,111 3,049 5,768 379 2.5% 6.6% 0.5x 7.7
Kelly Services, Inc. 22.45 90.9% 859 813 5,217 92 (5.9%) 1.8% 0.2x 8.8x
Kforce Inc. 19.60 72.7% 495 628 1,337 75 0.8% 5.6% 0.5x 8.5x
ManpowerGroup Inc. 111.65 99.6% 7,489 7,685 19,976 819 2.3% 4.1% 0.4x 9.1x
PageGroup plc 6.18 93.3% 1,911 1,790 1,477 134 0.0% 9.1% 1.2x 12.7x
On Assignment, Inc. 54.15 98.2% 2,860 3,453 2,530 265 8.1% 10.5% 1.4x 13.5x
Randstad Holding NV 58.32 87.5% 10,688 11,985 25,439 1,138 15.8% 4.5% 0.5x 10.7x
Resources Connection, Inc. 13.70 69.2% 406 410 583 42 (2.5%) 7.2% 0.7x 8.9x
Robert Half International Inc. 47.93 94.0% 6,096 5,836 5,199 591 (1.2%) 11.4% 1.1x 9.6x
TrueBlue, Inc. 26.50 92.3% 996 1,050 2,673 143 (5.0%) 5.3% 0.4x 7.4x
Mean 86.6% 1.5% 6.2% 0.7x 9.9x
Median 91.6% 0.4% 5.5% 0.5x 9.6x
Total Mean 85.6% 5.4% 9.6% 2.0x 11.9x
Total Median 90.8% 4.4% 8.8% 1.1x 10.7x

Source: Bloomberg, Capital IQ and company filings, as of 06/30/2017
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Acquisition
Spotlight
06/19/2017: CVC
Capital has acquired
a majority stake in
QA Limited, UK's
leading IT training
services and
certifications
company, from
Bregal, a transaction
valued at £700
million. QA Limited
grew EBITDA from £2
million to over £50
million from 2007 to
2017, both organically
and through

Market Intelligence

06/29/2017: Accenture (NYSE:ACN), a
provider of consulting, technology and
outsourcing services, plans to spend $1.8
billion on acquisitions this year in order to
accelerate growth and enhance its data
analytics capabilities

05/31/2017: Capita (LSE:CPI), a provider of
customer management, administration and
professional support services, is in exclusive
talks with the investment firm Endless
regarding the sale of its Capita Specialist
Recruitment business unit

05/25/2017: CorpU, a provider of virtual
professional leadership development courses,
is raising approximately $100 million and plans
to use the capital to support future global
acquisitions that enhance its consulting and
technology services

[ _selected M&A Transaction Recap

Q2 2017

04/28/2017: Extrastaff, a provider of
recruitment and temporary staffing services
for the transportation sector, is actively
seeking acquisition targets to expand
geographically and hopes to double in size
within the next three years

04/20/2017: Arc Skills, a provider of skills
training for corporate organizations and
schools, is actively seeking an acquisition that
enhances its suite of educational products and
provides publishing expertise

04/20/2017: USG People, a subsidiary of
Recruit and provider of staffing and
outsourced customer care services, is seeking
acquisitions located in Germany, France or
Scandinavia, that represent a cultural fit with
management and enhance its existing service

Date Target Company Target Description Acquiring Company

acquisitions.

“"QA’s success, both
as a company and in

Staffing, training and recruitment of

Jun-17 - Advantage RN healthcare professionals

Cross Country Healthcare

Jun-17  Phase One Consulting Group IT strategy, process and business analysis Accenture

terms of returns to Jun-17  Total Reward Group g,g?nsilrj]ging’ executive searches and corporate  py 3. Gallagher & Co.
our investors is a
Jun-17  SolutionsIQ Consulting and team strategy training Accenture

great example o ! iting and
what we aim to _ : .

h, " St Jun-17  antauris AG Infrastructure and IT consulting services Cancom SE
achieve.” — Steve
Black, Co-CEO of May-17 CER Staffing Solutions Temporary and permanent recruitment of Endless LLP

education professionals

Bregal

Human resources, training and organizational
strategy solutions

May-17 The Growth Company Better Business Systems

Staffing services for the life sciences and

May-17  ARCQ bvba nutrition industries

House of Talents NV

International Institute for

May-17  Orbital Training & Consulting Learning

Corporate training and consulting services

May-17 Robert Gregory Partners Executive coaching and leadership development Franklin Covey Co.

May-17  Ciber IT consulting and outsourced services HTC Global Ventures

Temporary, permanent and contract staffing
solutions

May-17  Brightwork Staffline Group plc

May-17 Jibe Consulting Management and technology consulting services The Hackett Group

May-17 AIM Consulting Group IT consulting and project management services Addison Group

Apr-17  Hilton Consulting Management consulting services BDO USA

Consulting and advisory services for

Apr-17. ADI Strategies information assets

Huron Consulting Group

Apr-17  Entero Human resource management solutions BCforward
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Global Industry
Groups

Aerospace & Defense
Automotive & Truck
Building & Infrastructure
Business Services
Chemicals

Consumer
Distribution
Electronics

Energy & Power
Financial Institutions
Food & Beverage
Healthcare
Industrials

Packaging
Technology & Media

Global Locations
Amsterdam
Beijing
Chicago
Dallas
Frankfurt
London

Los Angeles
Madrid
Milan
Moscow
Mumbai
Munich
New York
Paris

Sao Paulo
Tokyo
Vienna
Zurich

Advisory Services
Mergers & Acquisitions
Debt Advisory

JV & Partnering
Valuations & Opinions
Special Situations
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About Lincoln International

Lincoln International specializes in merger and acquisition advisory services, debt advisory services,
private capital raising and restructuring advice on mid-market transactions. Lincoln International
also provides fairness opinions, valuations and joint venture and partnering advisory services on a
wide range of transaction sizes. With eighteen offices in the Americas, Asia and Europe, Lincoln
International has strong local knowledge and contacts in key global economies. The firm provides
clients with senior-level attention, in-depth industry expertise and integrated resources. By being
focused and independent, Lincoln International serves its clients without conflicts of interest. More
information about Lincoln International can be obtained at www.lincolninternational.com.

Lincoln’s Global Business Services Group

Human Capital Management Services Contacts:

North America Europe

Mike Iannelli

Managing Director (Chicago)
miannelli@lincolninternational.com
+1 (312) 580-6281

Michael Fineman

Director (Chicago)
mfineman@Ilincolninternational.com
+1 (312) 506-2704

Edward Lethbridge

Managing Director (London)
elethbridge@lincolninternational.com
+44 (20) 7632-5224

Eric Wijs

Managing Director (Amsterdam)
e.wijs@lincolninternational.nl

+31 (20) 7670-311

Martijn Koops

Managing Director (Amsterdam)
m.koops@lincolninternational.nl
+31 (20) 7670-312

Friedrich Bieselt

Managing Director (Frankfurt)
f.bieselt@lincolninternational.de
+49 (69) 97105-426

Ulrich Desl

Director (Frankfurt)
u.desl@lincolninternational.de
+49 (69) 97105-427

Vicki Mortimer

Vice President (London)
vmortimer@lincolninternational.com
+44 (20) 7632-5252

Disclaimer

This document contains significant assumptions and has been prepared based on publicly available information, or additional
information supplied by the owners and/or managers of the company(ies) described in this document, which has not been
independently verified. Accuracy and completeness of the information provided has been presumed and, therefore, its content
may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in relation to
the accuracy, completeness or reliability of the information or statements made in this document and Lincoln International, its
affiliates, directors, officers, employees and representatives expressly disclaim any and all liability with regards thereto. This
document has been prepared for informational purposes only, is not a research report (as such term is defined by applicable
law and regulations) and is not to be relied on by any person for any purpose. In addition, it is not to be construed as an offer
to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading
strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the prior written consent of
Lincoln International.
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