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Houlihan Lokey is a leading global investment bank with expertise in mergers and 
acquisitions, capital markets, financial restructuring, and financial and valuation advisory.



■ No. 1 Global M&A Fairness 
Opinion Advisor Over the Past 
25 Years

■ 1,000+ Annual Valuation 
Engagements

Financial and 
Valuation 
Advisory

■ No. 1 Global Restructuring 
Advisor

■ $3.0 Trillion of Aggregate 
Transaction Value 
Completed

Financial 
Restructuring

■ No. 1 Global M&A Advisor 
Under $1 Billion

■ Leading Capital Markets 
Advisor Raising More Than 
$100 Billion in Past Five Years

Corporate 
Finance

■ No. 1 Global Advisor to 
Private Equity Firms

■ 1,000+ Sponsors Covered 
Globally

Financial 
Sponsors 
Coverage
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2022 Global Distressed Debt &
Bankruptcy Restructuring Rankings

Advisor Deals

1 Houlihan Lokey 58

2 PJT Partners 30

3 Lazard 29

4 Rothschild 25

5 Moelis 21
Source:  Refinitiv..

2022 M&A Advisory Rankings
Global Transactions Under $1 Billion

Advisor Deals

1 HoulihanLokey 381

2 Rothschild 369

3 JP Morgan 217

4 Lazard 206

5 Goldman Sachs 203
Source: Refinitiv. Excludes accounting firms and brokers.

1998 to 2022 Global M&A Fairness 
Advisory Rankings

Advisor Deals

1 HoulihanLokey 1,232

2 JP Morgan 1,030

3 Duff & Phelps, A Kroll Business 938

4 Morgan Stanley 725

5 BofA Securities 710
Source:  Refinitiv. Announced or completed transactions.

Houlihan Lokey is the trusted advisor to more top decision-makers than any other 
independent global investment bank.

2022 Most Active Investment Banks to 
Private Equity – Global

Advisor Deals

1 Houlihan Lokey 242

2 Lincoln International 192

3 Deloitte 190

4 Grant Thornton 151

5 Willian Blair & Company 118
Source: PitchBook.



Global Leadership Team Built to Advise HCM Platforms

Sourcing

Recruitment Marketing

Assessments

Applicant Tracking & Engagement

Hiring Tools & Marketplaces

Onboarding

Payroll

HRIS

Workforce Management

Contingent Labor

Compensation & Benefits

Performance & Succession

Talent Analytics & Optimization

Learning & Compliance

Employee Engagement

Software/ 
SaaS

Data and 
Analytics

Tech-Enabled 
Services

Global HCM Sector Team... …Covering the Entire HCM Ecosystem

HCM

Talent 
Acquisition Core HR

Talent 
Management

Global
single specialized HCM practice 
across the world

45+
completed or announced HCM M&A 
transactions since the start of 2019

20+
dedicated HCM bankers based in New 
York, London, Frankfurt, Los Angeles, 
Miami, and San Francisco

Rob Louv
Managing Director,
Chairman of U.S. 

Technology Group

Rupert Sadler
Managing 
Director

Kevin Walsh
Managing 
Director

Glen Kruger
Managing 
Director

Melissa Tran
Vice President

James Grundy
Associate

4

Dan Dresner
Senior Vice 
President

Sascha Pfeiffer
Managing Director, 
Head of European 
Technology Group

Adrian Reed
Managing 
Director

James Local
Managing 
Director

Eric Erbeck
Senior Vice 
President



Unparalleled Track Record Across the HCM Landscape

*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.
Tombstones included herein represent transactions closed from 2010 forward 5
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Representative HCM Landscape
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2021 and 2022 Acquired(1)

HCM Private Company Funding Leaders
Equity Raised to Date:

$50M–$100M

$100M–$200M

$200M–$500M

>$500M

$25M–$50M

Other Mega Funding Leaders

65 companies 
raised $100M+

~200 companies 
raised $25M+

Q4 ‘22 Movers

U.S.

Sources: Pitchbook, CB Insights, company filings, company websites, press releases. 
Note: Equity raised to date as of 12/31/2022.
(1) Based on transaction announced date. 

2021 and 2022 IPO/SPAC Announcements(1)

International

($725M) ($680M) ($680M)
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Executive Summary—2022 Market Update 
The HCM technology market remains highly active in a re-envisioned work environment.

Source: Pitchbook.

HR Technology Venture Capital and Growth Equity HR Technology Mergers and Acquisitions

 Despite a pullback in public market valuations, the HCM technology market remains active as investors seek to capitalize on the growing 
importance of HCM technology in a revolutionized work environment.

 The pandemic caused widespread changes to the way people work, and companies are increasingly dependent on technology to manage 
their workforce, fueling a near-record HCM technology funding market in 2022.
 HR technology companies raised $11.4B+ of private investment in 2022.

 Competition for qualified workers has amplified the importance of employee retention and shifted power dynamics between workers and 
employers.
 Demand for solutions that address the needs of a remote workforce, improve hiring and training efficiency, and increase retention has fueled 

increasing investment and created new categories in HCM technology.

 Emergence of innovative point solutions that address critical challenges have created a fragmented market that is ripe for consolidation led 
by large strategic buyers seeking to create end-to-end platforms.
 M&A volumes nearly matched a record breaking 2021, with 211 announced transactions in 2022.

($Bn)
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127
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211

2018 2019 2020 2021 2022

Deal Count
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$5.1

$4.2

$13.3
$11.4

766
899

820

1,111
963

2018 2019 2020 2021 2022

Capital Invested Deal Count



The Future of Work Is Driving Investment in HCM Tech

The future of work is remote Declining workforce collaboration and loyalty

Increasingly tight labor market Companies are investing in technology to support 
connectivity and increase retention of their workforce

Five days per week

Four days per week

Three days per week

Two days per week

One day per week

I would not want to work remotely

As employees approach multiple 
years of remote work, more than 
75% want to continue working 
remotely 2+ days per week.(1)

% of Companies Planning to Increase Investment(5)

20%+ remote workers believe 
flexible arrangements create 
multiple working obstacles, 
including declining collaboration.(1)

More than 48 million employees quit 
their job voluntarily in 2022.(2)

6 in 10 employed adults say they’re 
more likely to apply for a job with a 
remote work option.(3)

Senior executives spend 40% of their 
time each day dealing with employee 
turnover and over half (53%) have a 
problem hiring full-time employees.(4)

75%

(1) McKinsey American Opportunity Survey, June 23, 2022.
(2) CNBC, January 5, 2023.
(3) Morning Consult, Tracking the Return to Normal: Work & Offices, June 22, 2022.

(4)Kantata, The Changing Dynamics of the Modern Workforce, August 3, 2022.
(5)Foundry Future of Work Study, June 23, 2022.
(6)WTW 2022 Mid-Year Compensation Survey, August 3, 2022.

Employers expect to increase investments in HCM software to improve retention and productivity across their remote workforce.

84% of employers 
are increasing 
flexibility in where 
and how 
employees work.(6)
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49%

53%

63%
Security solutions for a more virtual workplace

IT infrastructure to secure virtual connectivity

Technology to improve employee experience



HCM Technology Transaction Timeline

acquired

February 24, 2022

acquired

December 28, 2020

acquired

January 28, 2021

IPO

June 21, 2021

IPO

June 30, 2021

Financing

January 20, 2022

investment in

March 24, 2022

acquired

January 4, 2022

acquired

May 5, 2021

investment in

November 12, 2020

acquired

March 3, 2021

acquired

December 2, 2020

acquired

June 28, 2021

acquired

September 14, 2021

investment in

March 15, 2022

investment in

January 21, 2022

investment in

August 3, 2021

acquired

March 9, 2022

acquired

September 1, 2021

acquired

August 4, 2021

acquired

June 2, 2022

acquired

June 13, 2022

acquired

October 25, 2022

Sustained M&A and capital markets activity has accelerated in the past several years with continued momentum in 2022.
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acquired

April 5, 2022

20212020 2022

acquired

November 1, 2022

acquired

November 18, 2021

acquired

October 25, 2022

Investment in

May 6, 2022

acquired

October 19, 2022

acquired

August 13, 2021



Voya Financials’ Acquisition of Benefitfocus | Announced November 1, 2022

acquired

 Benefitfocus is a cloud-based benefits management platform for consumers, employers, insurance carriers, and 
brokers.

 The company sells its solutions on a subscription basis, typically through annual contracts with employers, and 
multi-year contracts with insurance carriers.

 The acquisition accelerates Voya’s strategy in health and wealth solutions, adding broad-based benefits 
administration capabilities that extend its reach across workplace benefits and savings.

Benefitfocus Profile:

 Founded 2000
 Transaction valuation of 

~$590M
 Charleston, South Carolina

iCIMS’ Acquisition of SkillSurvey | Announced October 25, 2022

acquired

 SkillSurvey is a provider of cloud-based reference checking services intended to improve hiring and 
credentialing.

 The company’s platform solution verifies skills and delivers feedback from references in a quicker and more 
candid way that can be used earlier in the hiring process.

 With the acquisition, iCIMS’ community of more than 4,000 customers can reduce the time and cost of traditional 
reference checking.

SkillSurvey Profile:

 Founded 2001
 Transaction valuation of 

~$180M
 Malvern, Pennsylvania

K1’s Acquisition of ELMO | Announced October 25, 2022

acquired

 ELMO Software provides SaaS, cloud-based HR, payroll, and expense management solutions.
 Its software develops, sells, and implements a range of modular software applications to manage human 

resource-related processes; recruitment, onboarding, performance management, learning and development, and 
succession planning.

 K1’s offering price per share was A$4.85, which represents a 100.4% premium to the closing share price on 
October 12.

ELMO Profile:

 Founded 2002
 Transaction valuation of 

~$337M
 Sydney, Australia

LDC’s Acquisition of Talos360 | Announced October 19, 2022

acquired

 Talos360 is a developer of talent acquisition and employee engagement platform intended to help firms attract, 
engage, and retain suitable candidates.

 The company’s tools streamline the candidate management process from applicant attraction and candidate 
management to video interviewing and onboarding and offer employee engagement insights for HR 
professionals to improve engagement, well-being, and productivity, enabling SMEs and household brands to 
save time and money while focusing on their business needs.

Talos 360 Profile:

 Founded 2009
 Warrington, United Kingdom

Recent Highlighted Transactions

Sources: Pitchbook, 451 Research. 11



Company
# Investments 
(Since Jan. 1, 2019) Selected Targets

(LSE:SGE)

10

(NYSE:CDAY)

8

(NASDAQ:INTU)

6

(NASDAQ:WDAY)

5

(NASDAQ:ADP)

4

(NYSE:FVRR)

4

(NASDAQ:PCTY)

4

(NYSE:SMAR)

4

Most Active Selected Public HCM Consolidators

Sources: Pitchbook, 451 Research. 
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Most Active PE-Backed HCM Consolidators
Rationales for buyers have included geographic expansion, product portfolio expansion, and technology advancements.

Sources: Pitchbook, 451 Research. 13

Company Sponsor
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Sponsor
# Investments 
(Since Jan. 1, 2017) Targets

25

18

13

13

12

12

11

11

Most Active Financial Sponsors
High investor activity of platform acquisitions, add-ons, and financings as investors with experience continue to double down.

2022 2022 2022 2021 2021 2021 2021

2022 2021 2020 2020 2020 2020 2020

Sources: Pitchbook, 451 Research. 14
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Other Active HCM Tech Investors



HCM Technology Valuation Environment

Publicly Listed

Talent Acquisition 
Marketplaces Core HR HCM Suite HCM

Transaction 
Comparables

Illustrative targets

Im
pl

ie
d 

Va
lu

at
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n 
Le

ve
ls

Talent Management

2.0x
EV/Revenue 2022E

9.6x
EV/EBITDA 2022E

8.4x
EV/Revenue 2022E

25.0x
EV/EBITDA 2022E

3.8x
EV/Revenue 2022E

12.0x
EV/EBITDA 2022E

5.9x
EV/Revenue(1)

2.3x
EV/Revenue 2022E

11.1x
EV/EBITDA 2022E

18.5x
EV/EBITDA(1)

Source: S&P Capital IQ—Trading data as of December 31, 2022.
(1) Reflects median valuation multiples of selected precedent transactions from 1/1/2017 through 12/31/22. 15



Comparable Public Company Benchmarking 

EV/2022E Revenue Multiple

2022E–2023E Revenue Growth

Median: 2.0x

8.4x

2.3x

Source: S&P Capital IQ—Trading data as of December 31, 2022.

Talent Acquisition Marketplaces Core HR Talent ManagementHCM Suite

7.3%
5.2%

Talent Acquisition Marketplaces Core HR Talent ManagementHCM Suite

3.8x

16

17.2%

Median: 6.5%

7.2x

2.7x 2.6x 2.1x 1.9x 1.9x 1.8x 1.8x

12.9x

11.0x

8.7x 8.6x 8.4x

6.6x 6.3x 5.9x

4.2x

6.6x

3.8x
2.9x

6.1x

2.3x 1.8x

4.0% 

9.1% 

3.0% 

18.0% 

(6.3%)

3.6% 

15.9% 

9.8% 

22.9% 
25.9% 

17.3% 

7.1% 
9.5% 

17.2% 

26.6% 

6.5% 
9.9% 

13.1% 

7.3% 

0.5% 

30.1% 

1.8% 
5.2% 



43.8% 

6.7% 

30.6% 

NM  

22.7% 
19.6% 20.6% 

15.7% 

40.9% 

28.0% 

19.1% 

43.7% 

35.2% 

25.2% 

NM  

26.3% 24.1% 

47.7% 

31.4% 

24.5% 

NM

17.9% 19.6% 

16.4x

39.8x

8.6x

NM

8.3x 9.6x 8.9x
11.5x

31.5x

39.1x

45.3x

19.7x
23.9x 26.1x

NM

22.4x
17.4x

13.9x 12.0x 11.6x

NM

12.9x
9.3x

Median: 9.6x

25.0x

Median: 20.6%

31.4%

Comparable Public Company Benchmarking (cont.)

EV/2022E EBITDA Multiple

27.2%

17.9%

12.0x 11.1x

Source: S&P Capital IQ—Trading data as of December 31, 2022.
Note: NM defined as EBITDA multiple <0x or >50x and EBITDA margin <0%.

2022E EBITDA Margin

17

Talent Acquisition Marketplaces Core HR Talent ManagementHCM Suite

Talent Acquisition Marketplaces Core HR Talent ManagementHCM Suite



Precedent Transactions

Sources: PitchBook, 451 Research, and S&P Capital IQ as of December 31, 2022. 18

Announced 
Date Acquirer Target Description EV ($M)

LTM Rev 
($M)

EV/LTM 
Rev

12/7/22 Provides AI-based executive search and recruiting SaaS to businesses NA NA NA

12/1/22 Provides employee check-in and safety alert monitoring SaaS and 
related mobile applications for businesses NA NA NA

11/22/22 Provides workforce management SaaS, APIs, and related mobile 
applications for businesses in Europe NA NA NA

11/15/22 Provides workforce compensation management SaaS for businesses in 
the U.S. NA NA NA

11/3/22 Provides AI-based strategic workforce planning SaaS to businesses in 
the U.K. NA NA NA

11/1/22 Provides corporate benefits administration and analytics SaaS for 
employers, insurance carriers, and brokers globally 587.7 254.9 2.3x

10/25/22 Provides talent intelligence SaaS and related APIs for businesses in 
the U.S. 180.0 35.0 5.1x

10/25/22 Provides HR and payroll management SaaS, APIs, and related mobile 
application to businesses globally 337.8 58.6 5.8x

10/19/22 Developer of talent acquisition and employee engagement platform 
intended to help firms attract, engage, and retain suitable candidates NA NA NA

10/13/22 Provides big data and AI-based recruitment management SaaS and 
related APIs to businesses globally NA NA NA

10/11/22 Provides HR benefits administration and enrollment SaaS and related 
mobile application for businesses in the U.S. NA NA NA

10/4/22 Provides AI-based labor and workforce management SaaS for 
businesses in the U.S. NA NA NA



Precedent Transactions (cont.)
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Announced 
Date Acquirer Target Description EV ($M)

LTM Rev 
($M)

EV/LTM 
Rev

8/30/22 Provides talent acquisition SaaS, open APIs, and related mobile 
application for businesses 44.8 10.4 4.3x

8/17/22 Provides learning management SaaS, open-source based APIs, and 
related mobile application for businesses NA NA NA

8/15/22 Developer of a cloud-based experience management platform intended 
for employees and customer reviews NA NA NA

8/10/22 Provides HR and talent management SaaS and related APIs for 
businesses 110.0 29.7 3.7x

8/9/22 Provides people management SaaS for businesses globally NA NA NA

8/2/22 Provides recruitment SaaS for the HR department in enterprises NA NA NA

7/19/22 Provides casting and auditioning SaaS for businesses in the 
entertainment industry globally NA NA NA

7/15/22 Provides employee listening and management SaaS intended to 
provide insight into the feedback and ideas of employees NA NA NA

7/15/22 Provides cloud computing and AI-enabled recruitment management, 
candidate sourcing, and matching NA NA NA

7/12/22 Developer of business management software focused on growing 
companies in the green industry NA NA NA

7/7/22 Provides employees scheduling, communication, and management 
SaaS, APIs, and related mobile application for businesses NA NA NA

7/1/22 Provides digital pay slips management SaaS and related open APIs for 
businesses in the U.K. NA NA NA

Sources: PitchBook, 451 Research, and S&P Capital IQ as of December 31, 2022.



Announced 
Date Acquirer Target Description EV ($M)

LTM Rev 
($M)

EV/LTM 
Rev

6/23/22 Leading cloud-based workforce management solution in the physical 
security industry NA NA NA

6/14/22 Provides lone workers protection SaaS, related mobile app, and 
wearable GPS tracking and panic alarm system for businesses 26.7 NA NA

6/14/22 Provides HR recruitment management SaaS, APIs, and related mobile 
apps for Europe 124.1 NA NA

6/13/22 Provides AI-based learning, talent, and workforce management SaaS, 
APIs, and related mobile apps globally 200.0 120.0 1.7x

5/6/22 Developer of cloud-based talent acquisition software 3,000.0 NA NA

4/12/22 Cloud-based compensation management software NA NA NA

4/11/22 Provider of employer compliance management solutions NA NA NA

1/31/22 U.S.-based provider of digital workforce credentialing 200.0 13.3 15.0x

1/3/22 Developer of a digital learning software designed to help organizations 
instill knowledge around critical topics 750.0 NA NA

11/19/21 Provider of workforce management software 510.0 NA NA

11/2/21 Developer of a talent management platform for hiring managers and 
corporate operations 95.0 NA NA

9/14/21 Developer of cloud-based workforce management software for 
contractors in the janitorial and security industries NA NA NA

Precedent Transactions (cont.)

20
Sources: PitchBook, 451 Research, and S&P Capital IQ as of December 31, 2022.
*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

*



Precedent Transactions (cont.)

21
Sources: PitchBook, 451 Research, and S&P Capital IQ as of December 31, 2022.
* Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

Announced 
Date Acquirer Target Description EV ($M)

LTM Rev 
($M)

EV/LTM 
Rev

8/13/21 Operator of a cloud-based payroll platform intended to deliver end-to-
end payroll management services to multinational organizations NA NA NA

8/5/21 Provider of cloud-based talent management solutions 5,050.0 830.0 NA

8/4/21 Developer of employee communication and engagement platform 
intended to transform the way workers and organizations connect NA NA NA

7/22/21 Provides conversational AI-based recruiting SaaS for businesses 85.0 NA NA

7/15/21 Provides mobile field service operations, quote-to-cash (QTC), and field 
ticket processing SaaS 145.0 NA NA

7/6/21 Provides environmental, health, safety, and sustainability (EHS&S) 
processes management software 1,400.0 NA NA

6/16/21 Developer of a secure enterprise-grade assessment platform designed 
to support professional services and ready-made content NA NA NA

6/2/21 Provides online cloud computing training website for businesses and 
students globally 2,000.0 NA NA

4/27/21 Provides employee engagement software and SaaS for small and 
medium-sized businesses 50.0 NA NA

4/20/21 Provides cloud-native AI-based learning management SaaS 500.0 50.0 10.0x

4/14/21 Provides employee benefit management SaaS and related outsourced 
services for businesses in the U.S. 275.0 NA NA

4/8/21 Provider of gamified 3D simulations and training services intended to 
make a meaningful impact on team skills and the organization’s KPIs NA NA NA 

*

*

*



Precedent Transactions (cont.)
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Source: PitchBook, 451 Research, and S&P Capital IQ as of December 31, 2022.
*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

Announced 
Date Acquirer Target Description EV ($M)

LTM Rev 
($M)

EV/LTM 
Rev

4/6/21 Swiss business of The Sage Group plc, developer of accountancy 
software for small to medium sized businesses 54.0 NA NA

3/22/21 Provider of business software products and related services in the 
Netherlands 2,150.0 NA NA

2/15/21
LMS intended to help employees and managers transform their 
organizations through connected learning, performance alignment, and 
career growth

50.0 21.0 2.4x

2/4/21 Operator of a recruiting and employer branding software platform NA NA NA 

2/1/21 Operator of HCM platform serving the Asia-Pacific region 500.0 NA NA

1/28/21 Operator of an employee engagement platform designed to assist 
everyone in reaching their full potential 700.0 NA NA

1/14/21 Operator of a recruiting platform intended to back companies to source, 
interview, hire, and onboard the right talent 820.0 NA NA

12/17/20 Developer of HCM software based in Marlow, England NA NA NA 

12/13/20 Operator of a cloud-based technology skills platform in the U.S., 
Europe, the Middle East, Africa, and internationally 3,341.2 375.7 8.9x

11/30/20 The staff scheduling business that provides staff scheduling and patient 
tracking SaaS for businesses in the healthcare sector globally 67.5 NA NA

11/17/20 Social intranet and internal communication SaaS platform NA NA NA 

10/27/20
Provides ERP HR healthcare benefits and workforce management 
SaaS, mobile applications, and related outsourced business process 
services

690.0 140.0 4.9x

*

*

*
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Source: PitchBook, 451 Research, and S&P Capital IQ as of December 31, 2022.
*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

Announced 
Date Acquirer Target Description EV ($M)

LTM Rev 
($M)

EV/LTM 
Rev

10/16/20 Developer of HCM software headquartered in York, England NA NA NA 

10/13/20 Developer of learning management system, software, and content 1,300.0 NA NA

10/8/20 Software provider for the temporary staffing market in Europe NA NA NA 

8/31/20 Developer of e-learning platform intended to provide corporate e-
learning solutions on a global scale NA NA NA 

8/23/20 Developer of a learning platform designed to impart digital education NA NA NA 

8/21/20 Norway-based company engaged in providing software solutions and 
services 12,200.0 NA NA

7/31/20 Developer and provider of Form I-9 compliance and immigration 
management solutions designed for HR managers and legal teams NA NA NA 

7/28/20 Provides retail workforce management software solutions 575.0 66.1 8.7x

7/15/20 Developer of employee communication and engagement platform 
intended to transform the way workers and organizations connect 100.0 20.0 5.0x 

3/5/20 Provides employee scheduling SaaS 247.5 55.0 4.5x

2/24/20 Provides cloud-based intelligent talent management 1,393.6 260.0 5.4x

2/5/20 Cloud provider of HCM suite 3,300.0 NA NA

*

*

*

*

*

*



Houlihan Lokey Transaction Case Study: Talos360

October 2022
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Client Profile
Talos360, headquartered in Warrington, is one of the fastest-growing HR technology providers in the U.K. Its 
proprietary recruitment and engagement technology helps businesses better attract, recruit, and retain talent, and 
it is a trusted partner to more than 700 businesses. Talos360 has become a market leader in SaaS talent 
solutions and also built a reputation as a people-first business through its commitment to supporting employees. 
The company currently employs more than 120 people.

Buyer Profile
LDC is a private equity firm with a strong heritage of supporting the growth of HR SaaS businesses. It has a 
portfolio of 90 businesses throughout the U.K., across a broad range of sectors, and has a nationwide network of 
regional offices to provide a local presence to the businesses and communities it supports.

Our Role
Houlihan Lokey both originated and acted as the lead advisor on the transaction, providing corporate finance 
advice to Talos360.

Transaction Snapshot
Talos360, an award-winning provider of HCM solutions, has chosen to partner with leading middle-market private 
equity firm LDC to support the next stage of its growth journey.

has been acquired by

Sellside Advisor



Houlihan Lokey Transaction Case Study: Netigate

August 2022
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Client Profile
Netigate provides a cloud-based experience management platform that allows customers to collect, analyze, and 
take strategic action on insights gathered from its two most valuable assets: its customers and employees. As a 
fast-growing SaaS company, Netigate supports 1,500+ global customers from its offices in Germany, Sweden, 
Norway, and Poland.

Buyer Profile
GRO Capital is a leading Northern European private equity fund with an exclusive focus on mature B2B software 
and tech-enabled companies with strong growth prospects. GRO Capital serves as an active owner developing 
portfolio companies with a view to create long-term value. The partners behind GRO Capital have been investors 
in more than 25 technology- and software-related companies, and GRO Capital has approximately €1 billion in 
AUM.

Our Role
Houlihan Lokey served as the exclusive financial advisor to the selling shareholders of Netigate and assisted in 
marketing, structuring, and negotiating the transaction on behalf of the company. 

Transaction Snapshot
Netigate has received a secondary investment from GRO Capital to fuel growth and accelerate the build-out of a 
leading experience management platform. Through this investment, GRO Capital has become the majority 
shareholder in Netigate. 

This transaction further highlights Houlihan Lokey’s deep sector expertise in advising Nordic software businesses, 
particularly those within the customer and employee experience space.

has been acquired by

Sellside Advisor



July 2022

Houlihan Lokey Transaction Case Study: Maguar
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Client Profile
Maguar Capital Management (Maguar) is a private equity firm based in Munich, Germany. The firm seeks to 
invest in small-cap companies operating in the B2B software sector, primarily in the DACH region.

Target Profile
Headquartered in Amsterdam, Effectory provides an integrated approach to understanding the complete 
employee experience while its SaaS offering leads to valuable insights and guidance. 

Our Role
Houlihan Lokey served as the exclusive financial advisor to Maguar and provided debt advice on all commercial 
aspects of financing the acquisition.

Transaction Snapshot
The partnership with Effectory’s founders and current management underpins Maguar’s strong commitment to 
further supporting the company’s development and its vision of delivering tangible value throughout the entire 
employee lifecycle. The new partnership aims to further accelerate strong growth, especially in the DACH region.

Together with Maguar, an experienced sponsor in the software industry with a significant footprint and deep 
expertise in the HR technology sector, Effectory plans to continue the platform’s success story and strengthen its 
product offering. Maguar’s previous experience in the HR technology sector includes investments in HRworks and 
Ingentis.

has acquired

Financing Advisor



Houlihan Lokey Transaction Case Study: SingleOps
Client Profile
SingleOps, headquartered in Atlanta, serves thousands of businesses that have collectively processed more than 
$2 billion in revenue through SingleOps, and use it daily to operate their businesses and interact with clients. 

Buyer Profile
In June 2022, FTV Capital (FTV), a growth equity investment firm, made a $74 million growth equity investment in 
SingleOps, the leading all-in-one business management software for the green industry, including tree care, lawn 
care, full-service landscaping, sod farms, and landscape supply. 

FTV is a sector-focused growth equity investment firm that has raised $6.2 billion to invest in high-growth 
companies offering a range of innovative solutions in three sectors: enterprise technology and services, financial 
services, and payment and transaction processing.

Our Role
Houlihan Lokey’s New York team was selected on the basis of its expertise in technology M&A, specifically in the 
vertical software sector, and relationships with relevant strategic and financial buyers. Houlihan Lokey worked 
with the SingleOps founders and senior management to establish the company’s operating model and position 
SingleOps as a “must-have” asset in the space. Houlihan Lokey led negotiations from initial proposals through 
signing the definitive agreement, with FTV selected on the strength of its offer in a competitive process and 
expertise in the vertical software and payments space.

Transaction Snapshot
The transaction provides SingleOps with near-term liquidity to fund operations and continually penetrate the fast-
growing lawn care and landscaping market with a premium software solution, custom fitted to a broad array of 
subverticals. With this investment, SingleOps will be able to accelerate new and existing customer acquisitions 
and expansions, while simultaneously expanding further into the payment processing space, a massive 
whitespace opportunity. Supported by FTV, SingleOps will gain invaluable resources and expertise, with an 
emphasis on the payment processing opportunity.

July 2022
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has received growth financing from

Financial Advisor



Our Tech M&A Team Is No. 1 Globally With Unparalleled Reach
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14
LOCATIONS

WORLDWIDE

235+
TECHNOLOGY 

BANKERS

40+
MANAGING
DIRECTORS

115+
TECHNOLOGY 
DEALS IN CY22

No. 1
TECH M&A 
ADVISOR*

Asia-Pacific

Beijing

Fukuoka

Gurugram

Ho Chi Minh City

Hong Kong SAR

Mumbai

Nagoya

Osaka

Shanghai

Singapore

Sydney

Tokyo

Europe and Middle East

Amsterdam

Dubai

Frankfurt

London

Madrid

Manchester

Milan

Munich 

Paris

Stockholm

Tel Aviv

Zurich

North America

Atlanta

Boston

Chicago

Dallas

Houston

Los Angeles

Miami

Minneapolis

New York

San Francisco

Washington, D.C.

Local Technology team            *Source: Refinitiv. Excludes accounting firms and brokers.



 CEO-level relationships with 
leading tech companies

 Large senior team with 
unparalleled transaction 
experience

 Broad network including Fortune 
500 relationships

 Highest-quality client service

 M&A advisory and capital-raising 
expertise

 Unique global access to venture 
capital, private equity, and strategic 
investors

 Growth company focus

 Deep sector expertise and domain 
knowledge

 Extensive capital markets access

 Late-stage private through public 
company orientation

Houlihan Lokey Global Tech Group Positioning

LARGE-CAP TRANSACTION 
EXPERTISE

MIDDLE-MARKET/
GROWTH SECTOR FOCUS

29



How Houlihan Lokey Can Help

Superior Work 
Product/Technical 

Abilities

Creativity, Imagination, 
Tenacity, and Positivity

Deep, Industry-Specific 
Expertise

Senior-Level 
Commitment and 

Dedication

Significant Experience 
With Financing Markets

No. 1 for U.S. and 
Tech M&A*

Why We’re Different

     

Portfolio Valuation and Fund Advisory

Corporate 
Finance

Transaction Opinions

Corporate Valuation Advisory Services

Transaction Advisory Services

Real Estate Valuation and Advisory 

Dispute Resolution Consulting

Mergers and Acquisitions

Capital Markets

Private Funds Advisory

Board Advisory Services

We are widely recognized as a leading M&A advisor to the mid-cap and have 
longstanding relationships with capital providers, including commercial banks and other 
senior credit providers, insurance funds, asset managers, and mezzanine fund 
investors. Few other investment banks maintain the breadth of relationships and capital 
markets intelligence that we do.

Company Advisory

Creditor Advisory

We have the largest restructuring practice of any global investment bank. Since 1988, 
we have advised on more than 1,500 restructuring transactions (with aggregate debt 
claims in excess of $3.0 trillion). We served as an advisor in 12 of the largest 15 
bankruptcies from 2000 to 2022.

Special Situations

Distressed M&A

Liability Management

For five decades, we have established ourselves as one of the largest financial and 
valuation advisory firms. Our transaction expertise and leadership in the field of 
valuation help inspire confidence in the financial executives, boards of directors, special 
committees, investors, and business owners we serve.

1

What We Offer

Financial 
Restructuring

2

Financial and 
Valuation 
Advisory

3

Our firm is extremely well equipped to help our clients navigate uncertain times. We respond quickly to challenging situations and are constantly 
helping clients to analyze, structure, negotiate, and execute the best possible solutions from both a strategic and a financial perspective.

30*Source: Refinitiv. Excludes accounting firms and brokers.



© 2023 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written 
consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of 
Singapore, exempt) entities: in (i) the United States: Houlihan Lokey Capital, Inc., and Houlihan Lokey Advisors, LLC, each an SEC-registered broker-
dealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey Advisory Limited, 
Houlihan Lokey EMEA, LLP, Houlihan Lokey (Corporate Finance) Limited, and Houlihan Lokey UK Limited, authorized and regulated by the U.K. Financial 
Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt für
Finanzdienstleistungsaufsicht); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) 
Limited, regulated by the Dubai Financial Services Authority for the provision of advising on financial products, arranging deals in investments, and 
arranging credit and advising on credit to professional clients only; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited and Houlihan Lokey 
Advisers Singapore Private Limited, each an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to accredited 
investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to conduct Type 1, 
4, and 6 regulated activities to professional investors only; (vi) India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser 
with the Securities and Exchange Board of India (registration number INA000001217); and (vii) Australia: Houlihan Lokey (Australia) Pty Limited (ABN 74 
601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments Commission (AFSL number 474953) in 
respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, 
India, and Australia, this communication is directed to intended recipients, including actual or potential professional clients (UK, EEA, and Dubai), 
accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia), respectively. Other persons, such as retail clients, 
are NOT the intended recipients of our communications or services and should not act upon this communication. 

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information 
provided within this presentation. The material presented reflects information known to the authors at the time this presentation was written, and this 
information is subject to change. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material. 
The views expressed in this material accurately reflect the personal views of the authors regarding the subject securities and issuers and do not 
necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of companies may have positions in the 
securities of the companies discussed. This presentation does not constitute advice or a recommendation, offer, or solicitation with respect to the securities 
of any company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be construed as such. 
Houlihan Lokey or its affiliates may from time to time provide investment banking or related services to these companies. Like all Houlihan Lokey 
employees, the authors of this presentation receive compensation that is affected by overall firm profitability.

Disclaimer
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