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SELECTION OF POTENTIAL PRIVATE EQUITY BUYERS 

FOR IN THE HR SOFTWARE MARKET  

Private Equity
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A SELECTION OF OUR TRANSACTIONS IN THIS SECTOR

Operating metrics Valuation multiples

Revenue Revenue CAGR EBITDA margin EV / Revenue EV / EBITDA

LTM FY19-20 FY21-23E LTM NTM LTM NTM LTM NTM

HR Software

US 101,215 15,782 (2.4%) 20.2% 26.5% 27.3% 6.4x 5.5x 24.2x 20.3x

US 40,700 4,701 (8.7%) 23.8% 44.0% 44.3% 8.7x 7.8x 19.7x 17.7x

US 18,702 1,159 34.9% 35.2% 29.3% 40.7% 16.1x 12.1x 55.1x 29.8x

US 9,807 1,085 30.8% 27.6% 2.4% 17.6% 9.0x 7.2x n.m. 41.2x

GB 8,931 2,181 2.6% 6.3% 26.1% 23.8% 4.1x 3.8x 15.7x 16.1x

US 7,150 1,562 n.a. 58.6% 22.7% 21.8% 4.6x 2.2x 20.2x 10.0x

US 4,845 4,590 21.1% (41.5%) 12.4% 35.2% 1.1x 3.5x 8.5x 9.8x

US 4,189 5,272 24.8% 23.6% 4.2% 5.3% 0.8x 0.6x 18.9x 12.1x

US 136 80 24.9% 21.5% 3.0% 11.0% 1.7x 1.4x 56.8x 13.0x

NO 76 23 21.6% 3.4% 18.1% 36.2% 3.3x 3.1x 18.0x 8.5x

Average 19,575 3,644 16.6% 17.9% 18.9% 26.3% 5.6x 4.7x 26.4x 17.8x

Median 8,041 1,871 21.6% 22.5% 20.4% 25.5% 4.3x 3.6x 19.7x 14.6x

(in EURm) Country
Enterprise 

value
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