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Private employment services industry placed more than 53mn people, thereby
contributing actively to positive labor market outcomes across the world

Industry players are developing expertise in different segments to create
long-term differentiation

Technology is positively impacting the entire staffing value chain, from
onboarding to career advancement

Fragmented market with differentiated technology capabilities offer
opportunities for consolidation and value creation

• Staffing industry market size and growth

• Key vendors in global staffing industry
• Correlation with macro-economic indicators

• Risk factors associated with staffing firms

Key Market Size Highlights

Staffing And Recruitment Industry Sales (In $bn)

• Global staffing market has grown at a CAGR of 5% between 2010 and 2018
• Global staffing revenue is expected to decline by 14%-37% in 2020
• Market is expected to recover in 2021 with a U or W shaped recovery curve

CAGR: 5%
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• Share of agency workers [1] is 1.6% within the overall employed population
• Share of agency workers is highest amongst the European countries
• 50%+ of agency workers are employed in the services industry

2%

342
282

• COVID had significantly affected operations across segments
• US unemployment rate had jumped to 14.7% in Apr 2020, the highest since Aug 2017
• Unemployment rate has improved to 10.2% in Jul 2020
• Staffing firms have seen reductions in demand and clients are taking longer to pay
• Smaller staffing firms (below $20mn revenue) have seen a bigger hit on their revenue streams
• US market is expected to decline by 21% in 2020
• Majority of the drop will be driven by significant decline in place and search revenue

Global Staffing Market
Global Labour Market

2010

2014

2018

Key Staffing Players

• Europe (44% of global market) has witnessed muted growth in recent years (pre-COVID)
• In 2019, Spain registered the strongest growth followed by UK in Europe
• In 2020, largest declines are expected in France and Italy with 39% degrowth
• China and India are the strongest staffing growth markets
• Smaller APAC and Latin America market are to register mild growth

1] Refer glossary for definition
Source: World Employment Confederation (2020,2019 Economic Report), SIA
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Private Employment Services Industry Global Market 2018: $559bn
Agency Work:
$445bn

Agency Market - Top 7 Markets contributed ~$348bn In 2018

Direct
Recruitment:
$75bn

80%

US

Japan

UK

Germany

France

Australia

Netherlands

13%

10%

9%

6%

5%

4%

13%
31%

% share of global agency revenues

Managed Services Providers – Adoption Has Grown Significantly
...through an agency:
$335bn

60%

MSP: $31bn
6%

▪ Firms aim to optimize their workforce planning in order to be able to focus on their core business
activities. Overall MSP segment grew by 11% CAGR b/w (2016-2018) whereas the overall private
services industry grew by 2% between (2016-2018)
▪ Major share of MSP spend (78%) is attributed to revenues in the agency work sector

▪ Remaining share of MSP spend is raised by statement of work and outsourcing activities
...through an MSP:
$110bn

20%
RPO: $5bn
Career Mgmt.: $2bn

Around 78% of MSP activities fall under agency work
Source: World Employment Confederation (2020, 2019, 2018 Economic Report)

1%
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▪ Professional staffing industry is highly fragmented with thousands of companies, Most of these
companies are small local firms providing limited service offerings to a local client base

▪ Historically, profitability among global recruitment agencies has been directly correlated to scale,
though there have been some exceptions

▪ Top three global players account for just 15% of the total market; Market has a HHI Index [1] of less
than 400

▪ Larger agencies have a higher “candidates to consultant“ ratio, translating into higher efficiency and
profitability

▪ Larger staffing firms can increase efficiency by investing in technology platforms and offering
ancillary onsite workforce recruitment services

▪ Scaled staffing enterprises are better placed to offer value added services in HR solutions &
workforce management. They are also able to use data solutions to boost efficiency in terms of
screening candidates

▪ Post COVID, a lot of smaller players (Below $20mn) have seen a relatively larger impact on their
revenue

Robert Half
International Inc.

26%

2.7%

Randstad

1.2%

Adecco Group

1.1%

ManpowerGroup

0.8%

Allegis Group
Robert Half International
Kelly Services

79.4%

Conversion Rate (2019)

5.3%
5.3%
4.2%

Adecco Group
AG
ManpowerGroup Inc.

24%
22%
Kforce Inc.

20%
18%

Randstad N.V.

16%
14%

ASGN Incorporated

12%

Others

10%

RCM Technologies, Inc.
TrueBlue, Inc.
Kelly Services, Inc.

8%
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Profitability metrics are directly corelated to scale
Conversion Rate = EBIT/Gross Profit

[1] HHI Index: Calculated by squaring the market share of each firm competing in the market and then summing the resulting nu mbers; Index ranges from 0 to 10,000 "points“
Source: Avendus Estimates, Capital IQ
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2,768
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2.0%

2.0%

2.0%
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2.0%

2.0%

2.0%

2.0%

2.0%

2.0%

1.9%

1.9%

26.1

2,087

2,516
1.9%

1.7%

2,429

2,273
1.7%

Real Gross Domestic Product : Percent Change From Preceding Period

1.8%

2,232
1.7%

1.6%

2,097

Temporary Employment & Penetration Rate
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Penetration (as a % of NFE)

Q1

Q2
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2020

2020

2020

2020

Seasonally adjusted GDP change

• Temporary help employment had declined by 29% yoy in May’20 but has seen improvement in June
and July

• GDP contracted by 33% in Q20 and is expected to rebound in Q3.

• Key Takeaway: Emergence of the COVID-19 pandemic had dealt a severe blow to state economies,
businesses and workers. Situation has significantly improved in past 2 months.

• Key Takeaway: Uncertainty was there in overall staffing market. Market is returning to normalcy in Q3
2020

NFE: Non-Farm Employment
Source: U.S. Bureau of Labor Statistics (June 2020), [1] conference-board.org (June 2020)
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Staffing Penetration Rate: Temporary help employment was 1.6% of total nonfarm
employment in May 2020

Emerging

The labor market share attributed to staffing companies varies significantly across countries

Staffing industry is heavily influenced by regulatory environment. Labor laws of a country can
significantly impact the outlook of the industry

Developing

Mature

Market
Penetration

0–15%

15–30%

30–70%

Over 70%

Competition

Limited
international
operators
present

Few wellestablished
regional players

Well developed
markets with
many
international
operators

Highly
competitive

Examples

Latin America,
SE Asia

Germany,
China

France,
Australia, Asia,
Holland, Spain,
Italy

UK, US

UK and US markets are well established and highly competitive

Germany and China are large potential markets with low levels of staffing adoption
Note: Penetration is proportion of roles filled through a staffing company

The countries and regions that offer the best growth potential for staffing companies are the
least mature markets with the lowest penetration levels for recruitment agencies

Potential Markets Overview
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Source: pageGroup Data, Bloomberg Intelligence (Mar 2019), SIA

Greater procurement
sophistication by clients

Regulation impacting the ease or cost
of using temporary employees

Contraction in end client’s budgets and
renegotiations in existing contracts

RISK
FACTORS

Large client wins or losses

Wage inflation and labor scarcity
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• Overview by industry
• IT staffing
• Healthcare staffing
• Industrial staffing

Engineering, IT, and Scientific

Industrial

13% of all temporary and contract employees

37% of all temporary and contract employees

23%

26%
Average Duration of Assignment is 23 Weeks

Uncategorized

Average Duration of Assignment is 14 Weeks

—

Office-Clerical And Administrative
17%
16%

28% of all temporary and contract employees

8%

Professional Management

10%

Average Duration of Assignment is 15 Weeks

Health Care

13% of all temporary and contract employees

9% of all temporary and contract employees

Average Duration of Assignment is 19 Weeks

Average Duration of Assignment is 15 Weeks
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Source: American Staffing Association, US Census Bureau (2018)

What Is IT Staffing?

Trends That Will Shape The IT Staffing Industry In The Next Few Years

• Widespread labor shortages across industries bode well for staffing firms with IT expertise at
the forefront

AI driven technology: AI can be used for enhancing the whole recruitment and placement
process

• Clients, particularly in technology, are looking for partners that can provide resources at
scale with multiple skill sets across multiple geographies, with a focus on compliance

Reskilling: Updating the skills of the existing employees to meet the changing demands of
customers is gaining momentum in IT companies

• In recent months (post COVID), candidates are accepting roles faster and are taking up
offers at a lower rate, which is helping the margins of IT staffing players

Diversity: Including people from varied geographic regions, cultures and ages will give rise
to an inclusive and extensive employee base
Flexibility: Increasing proportion of flexible resources within technology teams to meet
project-driven needs

Emerging Trends In IT Staffing

Platformization

Healthcare Digitalization

Mobile / Cloud Infrastructure

Social Media

Digital/Creative

• A lot of players are looking to
platformize modules of their
services
• This will help in scaling up the
offering and increase the
stickiness of end clients

• IT staffing will be integral to
cataloguing, cleansing, support
and system development
• Conversion to EHR projected to
save Medicare and private payers
$50bn+ per year

• Widespread adoption of cloud
• Evolving customer needs with
respect to mobile
• Organizations are at greater
security risk than ever and
struggle to find adequate cyber
security talent

• Platform for reaching out to
customers
and
potential
employees
• Extending
brand
beyond
traditional space through multiple
media channels

• Digital is the fastest growing
segment of the market and an
area where companies struggle
to source talent

Key IT Staffing Players In US
Market Size[1]

$70.0bn (2019)

Growth

4.5% (2017-18)
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Source:Temporary IT Staffing Market, SIA (June,2020)

Key Drivers For Growth Of IT Staffing
Escalating investments in security and
privacy issues

Overall IT spending is
increasing

More opportunities in Statement of Work
services which brings higher margin
opportunities

KEY DRIVERS FOR
GROWTH OF IT
STAFFING

Growing government and military
expenditures in technology

Increasing spending in IT infrastructure
and legacy systems modernization

Increased digitization imperatives

Top Skills In Demand For IT Staffing

Cybersecurity

Cloud Security

Cloud Computing

Cloud Architecture

Business Intelligence
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IT Staffing Industry Is Likely To Weather The Storm

IT/BPM cloud enablement work will
grow as clients will move towards
low capex, variable cost structure

Most of the work outsourced to IT
staffing players is essential work
and has not been ramped down

Background
checks
and
onboarding were challenging during
the start of work from home, but
the IT staffing players have
adapted well to the challenges

Consultants have been able to
reach candidates faster at this
time; Time to offer acceptance /
conversion has reduced

Hiring for sectors such as
healthcare,
retail,
and
manufacturing will pick up in Q3

IT Staffing clients will opt for
additional temporary staff against
permanent placements in such an
uncertain environment

Smaller IT staffing players, with
revenue less than $20mn will face
impact
due
to
vendor
rationalization across players

Large set of cash-rich strategics
would continue to scout for
incremental capabilities and assets
which will help them to scale

THE KEY CONCERN WOULD BE AROUND MUTED GROWTH OVER THE NEXT 2 QUARTERS; BUT THAT IS LIKELY TO IMPROVE AS THINGS CALM DOWN AND BUSINESSES
MOVE TOWARDS MORE FLEXIBLE OPTIONS
14

Revenue

<$200mn

$200mn - $400mn

>$400mn
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What Is Healthcare Staffing?
• Refers to the outsourcing of healthcare staff from third-party vendors to the
healthcare units
• Directs healthcare units to avail staff without the involvement of a long
recruitment process

North America: Likely to lead the market through 2025 due to increasing geriatric population, lack of skilled
professionals and limited local presence of several market players
Asia Pacific: Likely to experience growth during the next decade due to increasing investments by several market players,
positive economic outlook, and rising awareness about contract staffing

Growth Drivers

End Users
Research Centers

• Increasing healthcare
expenditure

• Increasing geriatric population

• Rapidly expanding healthcare
infrastructure

• Rising awareness regarding the
benefits of contract staffing
Hospitals

Trends

• Increasingly tight labor
market due to strong economic
conditions

• Healthcare workers across the
globe to reach 12.72mn by 2035

• Industry to create nearly one-third
of all new jobs in the US economy
by 2026

• Increased health care utilization
and a wave of retiring Baby
Boomer

Clinics

Key Healthcare Staffing Players In US (With Revenue)
Market Size

$45.0bn (2018)

Growth

5.2%
16

Source: Straits Research (Feb,2020)

What Is Industrial Staffing?

Significant Tailwinds In End Market To Drive Future Growth

• Companies of all sizes from start-ups to Fortune 500 corporations—use industrial staffing services to
grow their businesses and obtain the flexibility they need to ensure that they are fully staffed

Construction: Housing has not kept pace with population growth

• From a macroeconomic perspective, industrial staffing segment is aided by the stimulus of the Tax
Cuts and Jobs Act, that has contributed to expansion in the manufacturing sector

Powerful Secular Forces In Industrial Staffing

Manufacturing: Increasing wages in China, Rising logistics costs and political climate

Onshoring comeback
• Domestic manufacturing is starting to make a comeback, with more than 1mn jobs since 2010

Transport: Acute supply/ demand gap due to new safety regulations such as shorter
shifts, JIT 1] inventory management

Economic uncertainty
• Uneven demand and dramatic seasonal volumes makes contingent labor more attractive

Retail: Warehouse hiring has increased as a result of rising e-commerce demand

Key Industrial Staffing Players In US (With Revenue)
Market Size

$35.3bn (2018)

Growth

1.0%
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Source: SIA (Sept 2019); JIT: Just in time

• Impact of AI on the staffing industry

• Diversification in non-core areas by traditional
staffing services firm

Augmented Job Ad Content

Sourcing and
Reactivation

Mobility and
Redeployment

• ML tools can now evaluate the job ad content to find words indicative of gender, ethnicity, or age bias
• Technology suggests smart alternatives that eliminates bias and boosts ad reach

Job Search
and Discovery

Programmatic Job Advertising
• AI-driven predictive recruitment algorithms can analyze the historical market data to optimize advertisements
• AI eliminates the need for human decision-making to make informed placements and ad scheduling

Resume Screening
• Professionals spend significant time to screen resumes while there is no certainty as to making the best choices
• AI-enabled technology can screen resumes with greater accuracy in a fraction of the time manual screening takes
Onboarding
and Retention

Screening and
Shortlisting

Recruitment CRM
• AI-driven CRM incorporates a recommendation engine for matching candidates with available positions

• CRM offers an integrated set of tools for candidates to optimize the application process
Scheduling and
Coordination

Interview Chatbots
• Mobile-friendly chatbots handle pre-screening and early assessments.
• Bot asks open-ended questions, comment on responses, record the conversation and advise on the next steps

19
Source: StaffingFuture (Oct 2019), Deloitte Global Human Capital Trends (Feb 2017), SIA (July 2018)

Technology will automate the

Staffing

have

Staffing firms are also

More staffing firms expect an

transactional

side

firms

of

started to diversify into

incubating and investing

increased share of revenue from

recruitment, making the role of

adjacent areas which are

in early stage startups to

Managed Services; Most players

the recruiter shift from being

growing faster than their

keep pace with next gen

start with penetrating existing

process oriented to consultative

core services

technologies

talent solutions client base

Select Staffing Firms Which Have Diversified Into Adjacent Staffing Areas To Take Delivery Ownership

Acquisitions In Key Non-core Services Offered By Staffing Services Firm
Payrolling Services

ACQUIRED

Mar
2020

Online Recruitment

ACQUIRED

Feb
2018

RPO Service

ACQUIRED

May
2019

Big Data and Analytics

ACQUIRED

Oct
2019

MSP Services

ACQUIRED

Feb
2020

Online microtasking

ACQUIRED

Jan
2020
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Source: News Articles, Avendus Research

2014
▪ Collabera had split its product
innovation and technology
consulting practice into a
separate subsidiary

Rationale for Separation:
▪ IT staffing business didn’t have
the same culture as that of IT
Services company
▪ Brillio was spun off to focus only
on IT services and make bets on
the emerging technology areas
such as analytics and cloud

2014 - 15

2017

▪ Acquired Marketelligent, an advanced
analytics solutions provider
▪ Early stage investments in
two entities to expand its presence in
asset-heavy industries

▪ Expanded to its front-office
technology capabilities and
Salesforce expertise. Acquired Comity
Designs, a cloud and mobile solutions
provider

M&A strategy of building a strong base of
intelligence and insight

2018 - 19
▪ Bain Capital Private Equity
LP acquired a majority stake
(~60%+) in Brillio

Bain Acquisition
▪ Acquired by Bain through an LBO
▪ Additional $108mn debt from
Churchill Asset Management and
Citizens Bank
▪ Digital business was 90% in Q4
CY18 run rate

2020
▪ Acquisition strengthens strategy
to become the leading digital
technology service provider in the
world.

Present Day Brillio
▪ Strong capabilities across the digital
spectrum
▪ Growth Rate: 30% yoy
▪ Headcount: ~2600
▪ 50+ Fortune 500 clients

Brillio has strongly positioned itself as a digital company
21

• M&A Activity in staffing industry

• Strategic and Financial investors in IT staffing

Industry Overview
Professional staffing companies
(including IT, digital / creative,
healthcare and life sciences)
continue to see the most
widespread demand from buyers
and investors

Acquirers desire companies with a
strong blend of both recurring
revenue growth and profitability,
with significant attention paid to
customer diversification

M&A Transaction Volume

As cloud-based platforms and IT
infrastructure
become
more
complex, demand for specialized
players is expected to increase

M&A Activity By Buyer (2019)

Staffing industry acquisition activity
remains primarily driven by private
equity-backed strategic buyers
seeking to scale their existing
platforms

M&A Activity By Sector (2019)
Software/Cloud

10%

201
174

37

Commercial

25

Healthcare

11%

24

IT Staffing

120
82

135 138 134

95

Executive Search

14

Place & Search
79%

66
Private Strategic Buyers
Private Equity Firms
2011 2012 2013 2014 2015 2016 2017 2018 2019

20

Public Strategic Buyers

8

VMS/MSP/RPO

7

PEO

7

Finance/Accounting

6

Engineering

Legal
Other

4

1
29
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Source: DeBellas & Co (Apr 2020), CapitalIQ

S no.

Strategic Buyer

Head
Quarters

Acquisitions

S no.

Strategic Buyer

Head
Quarters

Acquisitions

1

TEK Systems(Allegis
Group)

United States

Astor Carter Limited (2011), TVA Infotech (2008),
Computer Horizon Corporation (2006)

11

Artech

United States

CDI Corporation Talent and Tech Solutions unit
(2018), TechPro (2017)

2

ASGN

DHA Group Inc. (2019), ECS Federal LLC (2018),
United States Blackstone Technology Group (federal division)
(2020)

12

Yoh

United States

Geco (2018), ERG (2017), Starpoint Solutions
(2016)

3

Randstad Technologies

Netherlands eSolve (2017), Ausy SA (2016), Careo Group (2016)

13

VACO

United States Greythorn (2017)

4

Kforce

United States

dNovus RDI (2008), Bradson Corporation (2006),
Pinkerton Computer Consultants (2006)

14

NTT Data

5

Experis (Manpower
Group)

United States

Grupo Innovati Technologies S.L. (Technological
Division) (2017), CIBER (2016)

15

Digital Intelligence
Systems

United States

Princeton Information (2018), Xtreme Consulting
Group (2018)

6

Modis (Adecco)

Enea AB (2008), IP Devel srl (2006)

16

Eliassen Group

United States

The Armada Group (2020), Webster Consulting
Group (2019), Principle Solutions Group (2017)

7

ACS Group (American
Cyber Systems)

United States

Innova Solution (2019), GGK Technologies (2018),
New Prosys Corp. (2011)

17

Kelly Services

United States Global Technology Associate (2018)

8

BG Staffing

United States

Zycron (2017), EdgeRock Technology Partners
(2020)

18

Pivot Technology
Solutions

9

Recruit

Netherlands Sead (2013)

19

Fahrenheit IT

United States Halo Group (2017), Indecon Solutions, LLC (2013)

10

Addison Group

United States

20

GEE Group (AMEX:JOB)

United States Access Data Consulting Corporation (2015)

Switzerland

Mondo (2018), Aim Consulting (2017), Hire Synergy
(2008)

Japan

Canada

Nete (2020), Everis (2013)

TeraMach (2016), Sigma Technology Solutions
(2016)
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Source: CapitalIQ, Mergermarket

Deals Contribution By Financial/Strategic Buyer (IT Staffing)

Key Recent Deals By Financial Investors
Date

16%

Financial Buyer

Strategic Buyer

16% of the transactions were driven by
financial players and rest by strategic
investors.

84%

Private Equity Buyer

Target

71%

01-19-2020 Platinum Equity

OAO Technology Solutions

13%

01-06-2020 Trinity Hunt Partners

Dataprise

10-22-2019 A&M Capital Advisors

Ettain Group

09-12-2019 Sentinel Capital Partners

New Era Technology

08-14-2019 BC Partners

Presidio

11-05-2018 Stone Point Capital

Eliassen Group

07-26-2018 Trinity Hunt Partners

Improving Holdings

06-02-2018 Littlejohn & Co

Motion Recruitment Partners

13-12-2017 ABRY Partners

Nexus Technologies

10-02-2017 Arlington Capital Partners

Xebec Global Corporation

Private Strategic Buyer

Public Strategic Buyer

84% of the strategic transactions are driven by
private companies. Public companies are less
active in M&A market.

Key Parameters For Evaluation By Financial Investors
Strong blend of growth and profitability
Higher proportion of recurring revenue
Proven management teams desiring to stay on post-transaction
Customer diversification

Relationship driven direct sales model
Synergies with Managed Services Work

03-31-2016

Leonard Green & Partners; Crescent Capital
Group

Insight Global
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[1] Data from Jan 2016 to Aug 2020; Source: CapitalIQ, Mergermarket

Company

Randstad N.V.

Mcap

$9,652

LTM Revenue

$26,569

Gross Margins

20%

EBITDA

4%

Employees

Revenue by Geography

Revenue by Type

38,280

America: 18%
Europe: 68%
ROW: 9%
Global Business: 5%

Staffing: 51%
Inhouse: 22%
Professionals: 22%
Global Business: 5%

General Staffing: 75%
Professional Staffing: 22%
Solutions: 3%

Adecco Group AG

$8,535

$26,290

19%

5%

33,000

North America: 19%
Europe: 61%
Rest of World: 18%
Career Transition: 2%

Robert Half International
Inc.

$6,092

$6,074

42%

11%

16,000

North America: 82%
Europe: 14%
RoW: 4%

Temporary Staffing: 72%
Consulting: 20%
Permanent Staffing: 8%

28,000

America: 20%
Europe: 66%
RoW: 13%
Rights Management: 1%

NA

8,678

North America: 50%
EMEA: 30%
APAC: 16%
LATM: 4%

Executive Search: 38%
Consulting: 27%
Digital: 16%
RPO & Professional
Search: 19%

ManpowerGroup Inc.

Korn Ferry

$4,348

$1,751

$20,864

1,926.033

16%

28%

4%

14%
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Source: CapitalIQ; Mcap data as of 31st August 2020; LTM Revenue, Gross Margins, EBITDA as of FY19

Aug’20

CY2019

CY2018

CY2017

CY2016

0.8x

0.8x

0.8x

0.8x

0.7x

TEV/EBITDA

11.6x

10.9x

11.5x

12.8x

11.0x

P/E

28.8x

21.2x

21.2x

23.1x

21.5x

Return on Assets %

5.1%

6.4%

7.0%

6.7%

6.5%

Return on Capital %

8.2%

10.4%

11.9%

11.6%

11.2%

Return on Equity %

10.2%

16.1%

16.6%

16.8%

15.6%

Gross Margin %

36.1%

37.8%

35.0%

33.8%

34.2%

SG&A%

28.9%

28.1%

26.1%

24.2%

25.9%

EBITDA Margin %

9.0%

10.7%

10.0%

10.2%

9.6%

Net Income %

4.3%

5.4%

5.1%

4.6%

4.0%

42.2%

41.3%

30.5%

31.8%

29.0%

1.6x

1.3x

0.9x

1.2x

1.2x

Trading Multiples

TEV/Revenue

Profitability (Median)

Margin Analysis (Industry)

Long Term Solvency
Total Debt/Equity
Total Debt/EBITDA
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Source: CapitalIQ

Agency work: The agency worker has an employment contract with the employment agency. They are then deployed to a client and work under the guidance and supervision of the client. It allows workers to gain easy
access to work and different work experiences

Managed Services Providers (MSPs): MSP is a service whereby a company takes on primary responsibility for managing an organisation’s contingent workforce programme. Typical responsibilities of an MSP include
overall programme management, reporting and tracking, supplier selection and management, order distribution and often consolidated billing. The vast majority of MSPs also provide their clients with a vendor
management system (VMS) and may have a physical presence at the client’s site. An MSP may or may not be independent of a staffing provider.
Direct Recruitment Services: For matching offers and applications for employment, without the private employment agency becoming a party to the employment relationships which may arise therefrom

Recruitment Process Outsourcing (RPO): A service by a third-party specialist provider, to assume the role of the client’s recruiting department by owning and managing part of its recruitment process and related
recruitment supply chain partner relationships

Career Management Services: Enables jobs, skills and business performance to be viewed in an integrated way and with a long-term perspective. It includes primarily services such as outplacement, career transition,
redeployment and other development activities designed to help organizations to manage changes in the practices, processes and conditions

HHI Index: Calculated by squaring the market share of each firm competing in the market and then summing the resulting numbers; Index ranges from 0 to 10,000 "points“
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Associate Vice President

Associate

Email: anurag.ghosh@avendus.com
Mobile: +91 91086 71235

Email: kapil.vaswani@avendus.com
Mobile: +91 90057 69829
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This document is being furnished to you by Avendus Capital Private Limited (“ACPL”) for informational purposes only and should not be regarded as an offer or invitation to participate in any securities or other
products. This document has been provided to its recipient upon the express understanding that the information contained herein, or made available in connection therewith is in nature of general information and is
intended for the exclusive use of its recipient and shall at all times be considered as proprietary and/or legally privileged. It shall not, either directly or indirectly, be photocopied, printed, reproduced and/or distributed
to any third party in any manner at any time without prior written consent of ACPL.

Nothing in this document is intended to constitute legal, tax, securities or investment advice, or opinion regarding the appropriateness of any investment, or a solicitation for any product or service. The information
herein reflects the latest available information including information sourced from public sources and is subject to change without notice. ACPL does not represent, either express or implied, that any information,
including any third-party information, is accurate or complete and it should not be relied upon without proper investigation on the part of the recipients.
ACPL has not independently verified the accuracy and completeness of any of the information, contained in this document
Neither ACPL, nor their respective affiliates, directors, officers, employees, representatives or agents (“Representatives”) (a) makes any representation or warranty as to the accuracy or completeness of this white
paper, or any supplemental information furnished in connection herewith, and none of the foregoing shall have any liability for any representations (express or implied) contained in, or for any omissions from, this
document or any supplemental information furnished in connection herewith or any other written or oral communication transmitted to the recipient; (b) undertakes any obligation to provide additional information or
to correct or update any of the information set forth in this document; or (c) accepts any liability whatsoever for any direct or consequential loss arising from any use of this publication or its contents. The recipient of
this white paper should rely on its own investigations and take their own professional advice before acting upon the information provided in it.
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