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Valuation Snapshot: Business Services 
September 2020 

International Trading Companies 

INTERNATIONAL TRADING COMPANIES

Company 

FY LTM CY+1 CY+2 FY LTM CY+1 CY+2

IT Services and Consulting

International Business Machines Corporation 102,81 57,0% 91.562,2 138.549,7 2,1x 2,2x 2,2x 2,2x 8,6x 9,3x 9,3x 8,7x -1,3% 21,8%

Accenture plc 201,12 55,3% 127.951,1 125.875,6 3,5x 3,4x 3,4x 3,1x 21,6x 18,4x 18,4x 17,6x na 16,0%

Fujitsu Limited 107,31 56,4% 21.489,1 23.451,4 0,8x 0,8x 0,8x 0,8x 6,4x 6,3x 8,9x 8,0x na 11,6%

DXC Technology Company 17,00 20,6% 4.321,8 11.523,5 0,7x 0,7x 0,8x 0,9x 3,3x 3,7x 5,5x 5,3x 20,7% 17,1%

CDW Corporation 95,28 50,2% 13.594,1 16.590,4 1,1x 1,1x 1,1x 1,1x 13,2x 12,3x 13,4x 13,2x 8,2% 7,8%

Tata Consultancy Services Limited 28,57 60,1% 107.205,7 103.703,7 5,8x 5,8x 5,8x 5,4x 21,5x 21,5x 21,8x 20,8x 9,9% 26,0%

NTT DATA Corporation 9,94 54,0% 13.938,6 17.817,7 1,0x 1,0x 1,0x 1,0x 6,8x 6,8x 6,9x 6,4x 6,5% 14,6%

Cognizant Technology Solutions Corporation 58,35 56,0% 31.639,3 30.700,3 2,2x 2,2x 2,2x 2,1x 10,4x 10,4x 12,2x 11,2x 5,8% 19,6%

Median 1,6x 1,6x 1,7x 1,6x 9,5x 9,8x 10,8x 10,0x 7,4% 16,5%

Median MidCap 1,1x 1,1x 1,2x 1,1x 6,7x 6,9x 7,5x 7,0x

Human Resources and Employment Services

Adecco Group AG 46,86 48,2% 7.594,5 8.653,8           0,4x 0,4x 0,5x 0,4x 6,2x 7,8x 13,9x 9,2x -3,2% 4,8%

Randstad N.V. 46,16 49,4% 8.460,7 9.365,2           0,4x 0,4x 0,5x 0,4x 7,6x 10,1x 11,2x 7,9x -0,7% 4,4%

ManpowerGroup Inc. 57,75 49,1% 3.353,7 3.399,9           0,2x 0,2x 0,2x 0,2x 4,1x 5,4x 12,3x 7,4x -2,0% 3,8%

Recruit Holdings Co., Ltd. 34,24 48,5% 56.457,3 55.863,6         2,9x 3,1x 3,3x 3,1x 19,1x 21,3x 28,2x 23,4x 5,2% 15,2%

Persol Holdings Co.,Ltd. 14,27 36,3% 3.296,3 3.424,4           0,4x 0,4x 0,5x 0,4x 7,6x 7,7x 10,0x 8,8x 16,5% 5,8%

Hays plc 1,28 45,8% 2.147,5 1.870,0           0,3x 0,3x 0,3x 0,3x 8,8x 8,8x 11,6x 12,1x 5,3% 2,5%

Robert Half International Inc. 45,05 50,7% 5.083,9 4.898,0           1,0x 1,0x 1,1x 1,1x 7,6x 8,9x 13,3x 11,5x 3,1% 11,3%

Kelly Services, Inc. 14,34 40,4% 566,3 459,8              0,1x 0,1x 0,1x 0,1x 3,5x 4,3x 8,3x 5,5x -2,2% 2,3%

PageGroup plc 4,15 49,4% 1.322,4 1.278,3           0,7x 0,8x 0,9x 0,8x 6,1x 9,9x 19,6x 8,1x 4,8% 9,5%

Insperity, Inc. 55,86 21,0% 2.167,3 2.115,8           0,6x 0,6x 0,6x 0,6x 11,2x 9,7x 10,1x 10,5x 11,8% 4,8%

TriNet Group, Inc. 51,80 37,6% 3.485,7 3.451,2           1,1x 1,0x 4,2x 4,2x 13,0x 8,6x 10,4x 10,8x 7,7% 7,7%

Median 0,4x 0,4x 0,5x 0,4x 7,6x 8,8x 11,6x 9,2x 4,8% 4,8%

Median MidCap 0,3x 0,3x 0,3x 0,3x 5,3x 6,2x 8,1x 6,5x

Logistics Services

P.A.M. Transportation Services, Inc. 32,38 30,7% 187,0 371,4              0,9x 0,9x 1,0x 1,0x 1,9x 2,0x 5,7x 5,0x 2,9% 13,3%

Marten Transport, Ltd. 14,72 53,0% 1.216,4 1.153,9           1,6x 1,6x 1,6x 1,5x 8,3x 7,8x 7,2x 6,8x 7,9% 19,3%

Universal Logistics Holdings, Inc. 17,89 40,1% 481,5 882,4              0,7x 0,8x 0,8x 0,7x 5,1x 5,6x 6,9x 5,4x 7,3% 10,9%

Deutsche Post AG 38,44 47,6% 47.531,3 61.716,3         1,0x 1,0x 1,0x 0,9x 9,0x 8,8x 8,0x 7,1x 2,6% 7,6%

Old Dominion Freight Line, Inc. 162,65 50,8% 19.084,1 18.769,5         5,4x 5,7x 5,7x 5,1x 20,5x 21,3x 20,2x 17,5x 8,1% 26,1%

United Parcel Service, Inc. 134,85 49,3% 116.429,5 133.888,0       2,1x 2,1x 2,0x 1,9x 16,1x 15,6x 15,8x 14,0x 6,9% 10,7%

C.H. Robinson Worldwide, Inc. 84,81 56,2% 11.434,1 12.339,9         1,0x 1,0x 1,0x 0,9x 15,4x 18,1x 19,6x 16,9x 2,8% 5,7%

Heartland Express, Inc. 16,66 68,8% 1.355,4 1.285,9           2,6x 2,4x 2,3x 2,2x 9,3x 8,8x 7,5x 6,8x 5,4% 27,5%

FedEx Corporation 199,02 36,8% 52.143,2 78.450,4         1,3x 1,3x 1,3x 1,3x 9,0x 9,0x 13,6x 12,1x 5,5% 9,2%

XPO Logistics, Inc. 73,46 38,4% 6.708,5 12.843,1         0,9x 1,0x 1,0x 0,9x 5,9x 6,9x 12,3x 9,3x 2,1% 10,0%

Median 1,2x 1,2x 1,2x 1,1x 9,0x 8,8x 10,2x 8,2x 5,4% 10,8%

Median MidCap 0,8x 0,8x 0,8x 0,8x 6,3x 6,1x 7,1x 5,7x

Healthcare Services

Orpea SA 99,94 53,6% 6.453,2 14.649,6         3,9x 3,9x 3,7x 3,5x 20,5x 20,5x 16,2x 14,0x 9,6% 19,0%

CVS Health Corporation 48,82 67,6% 63.886,4 126.975,7       0,6x 0,6x 0,6x 0,5x 7,7x 7,0x 8,4x 8,2x 13,3% 6,3%

AmerisourceBergen Corporation 79,66 67,7% 16.262,5 17.401,2         0,1x 0,1x 0,1x 0,1x 8,8x 8,6x 8,2x 7,8x 7,1% 1,3%

Korian 31,82 55,1% 2.637,8 9.428,2           2,6x 2,6x 2,5x 2,3x 11,2x 11,1x 11,0x 9,4x 6,5% 14,7%

Patterson Companies, Inc. 20,77 42,6% 1.959,8 2.552,5           0,6x 0,6x 0,6x 0,5x 10,0x 8,8x 11,1x 10,5x -1,0% 4,9%

Acadia Healthcare Company, Inc. 25,87 31,4% 2.301,4 5.250,9           2,0x 2,0x 2,0x 1,8x 9,6x 10,1x 11,0x 9,9x 2,9% 18,3%

Laboratory Corporation of America Holdings 154,21 47,4% 15.020,4 20.556,5         2,1x 2,1x 1,9x 1,9x 9,4x 9,8x 10,2x 9,7x 5,8% 16,8%

Fresenius Medical Care AG & Co. KGaA 72,10 66,0% 21.111,8 33.896,9         1,9x 1,9x 1,9x 1,8x 8,9x 8,5x 8,6x 8,2x 0,7% 17,4%

Medicover AB (publ) 11,73 55,2% 1.739,4 2.043,5           2,4x 2,3x 2,2x 1,8x 17,3x 17,3x 16,1x 11,9x 17,6% 10,2%

Median 2,0x 2,0x 1,9x 1,8x 9,6x 9,8x 11,0x 9,7x 6,5% 14,7%

Median MidCap 1,4x 1,4x 1,3x 1,3x 6,7x 6,9x 7,7x 6,8x

Consulting Services

FTI Consulting, Inc. 90,86 69,8% 3.234,7 3.414,0           1,7x 1,7x 1,6x 1,5x 10,1x 11,0x 12,2x 10,2x 10,8% 14,7%

CRA International, Inc. 33,36 37,7% 261,1 425,3              1,1x 1,0x 1,0x 1,0x 7,9x 7,5x 11,9x 10,4x 12,2% 9,6%

ICF International, Inc. 56,36 50,1% 1.062,3 1.575,9           1,3x 1,3x 1,3x 1,2x 11,1x 11,2x 14,2x 12,5x 7,3% 8,8%

Aon Plc 170,07 60,4% 39.354,6 46.123,4         5,0x 5,0x 5,0x 4,9x 15,8x 15,3x 16,6x 15,5x 4,6% 29,0%

CBIZ, Inc. 19,29 58,6% 1.045,9 1.277,8           1,6x 1,6x 1,6x 1,5x 10,8x 9,8x 11,9x 11,0x 4,8% 10,8%

Huron Consulting Group Inc. 33,39 49,6% 720,1 996,8              1,4x 1,3x 1,4x 1,3x 10,6x 10,2x 15,0x 10,7x 6,8% 11,2%

Capgemini SE 118,30 42,6% 20.016,7 27.357,7         1,9x 1,9x 1,7x 1,6x 13,1x 12,8x 11,8x 10,5x 5,4% 12,8%

Resources Connection, Inc. 9,74 48,3% 315,9 344,8              0,6x 0,6x 0,6x 0,6x 6,0x 6,0x 9,6x 9,0x 6,4% 7,6%

Median 1,5x 1,5x 1,5x 1,4x 10,7x 10,6x 12,1x 10,6x 4,6% 7,6%

Median MidCap 1,0x 1,0x 1,0x 1,0x 7,5x 7,4x 8,5x 7,4x

Outsourcing

Wipro Limited 3,52 51,8% 20.127,7 16.924,0         2,4x 2,4x 2,4x 2,4x 12,1x 11,8x 11,7x 11,7x 3,6% 19,1%

Infosys Limited 11,22 51,4% 47.589,6 45.567,8         4,1x 4,1x 4,2x 3,9x 16,8x 16,4x 16,5x 15,8x 7,2% 23,9%

Allgeier SE 63,60 29,2% 711,3 877,4              1,1x 1,1x 1,1x 1,0x 15,1x 12,8x 9,2x 8,5x 14,2% 5,1%

Tech Mahindra Limited 9,07 55,7% 7.908,1 7.378,0           1,7x 1,7x 1,7x 1,6x 11,4x 11,7x 11,4x 10,5x 8,1% 14,4%

Equifax Inc. 137,53 56,7% 16.704,3 19.288,3         6,5x 6,2x 5,9x 5,7x 27,0x 24,4x 17,1x 16,3x 4,2% 23,0%

Hexaware Technologies Limited 4,87 45,8% 1.462,6 1.466,0           2,3x 2,1x 2,0x 1,8x 14,7x 12,7x 12,3x 11,2x 17,3% 15,6%

Median 2,4x 2,2x 2,2x 2,1x 14,9x 12,7x 12,0x 11,4x 7,7% 17,3%

Median MidCap 1,6x 1,6x 1,6x 1,5x 10,4x 8,9x 8,4x 8,0x
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EBITDA Multiple (Median Mid Cap-30%) Q4 2016 – Q3 2020 

Industry Specific Transactions 

Sales CAGR & EBITDA Margin 

Sales CAGR Last 3yrs Median EBITDA Margin LFY Median 

Date Target Status Target Country Acquiror Value in EUR

Sep 20 EasyVista S.A. Announced France Eurazeo PME 0.089 bn

Sep 20 51job, Inc. Announced China DCP Investments 4.610 bn

Sep 20 Redwood Radiology, LLC Announced United States Radiology Partners, Inc. 0.745bn

Aug 20 HiQ International AB Announced Sweden Triton 0.396 bn

Aug 20 Weare4C UK Limited Closed United Kingdom Wipro Limited 0.078 bn

Jul 20 Talan SAS Announced France TowerBrook Capital Partners L.P. 0.280 bn

Jul 20 CPA Global Limited Announced Jersey Clarivate Plc. 6.006 bn

Jun 20 ERBER Group Announced Austria Koninklijke DSM N.V. 0.980 bn

Apr 20 Context Information Security Limited Closed United Kingdom Accenture plc 0.139 bn

Mrz 20 Altran Technologies S.A. Closed France Capgemini SE 5.659 bn

Mrz 20 InterXion Holding N.V. Closed Netherlands Digital Realty Trust, Inc. 8.205 bn

Feb 20 Engineering Ingegneria Informatica S.p.A. Announced Italy Bain Capital Private Equity, LP; NB Renaissance Partners 1.600 bn

Jan 20 AECOM Management Services Inc. Closed United States American Securities LLC; Lindsay Goldberg LLC 21.823 bn

Dez 19 Presidio, Inc. Closed United States BC Partners 2.200 bn

Okt 19 Navigant Consulting, Inc. Closed United States Guidehouse LLP 1.111 bn

Aug 19 Domidep SAS Closed France I Squared Capital Advisors, LLC 1.150 bn

Aug 19 Global Switch Holdings Limited Closed United Kingdom Jiangsu Shagang Group Co., Ltd. 1.994 bn

Jul 19 Kantar Closed United Kingdom Bain Capital Private Equity, LP 2.960 bn

Jul 19 UPSA SAS Announced France Taisho Pharmaceutical Co., Ltd. 1.414 bn

Jun 19 EVRY ASA Closed Norway TietoEVRY Oyj 2.010 bn


