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T1mes were tough for business well betore the
Covid pandemic, but the latest HOT 100 of
recruitment firms, compiled by Agile Intelligence
on behalt of Recruiter, shows the mportance of
considerimg more than just temporary ‘form’

BY SUE DODD, DIRECTOR OF AGILE INTELLIGENCE
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IN 2020, ADAPTABILITY has been key

to survival and for some, the key to
success. Flexibility, responsiveness
and pro-activeness have driven
many companies onwards in the
ongoing Covid-led environment.
This environment has been
compounded by the rollercoaster
news feeds on a Brexit trade deal.
Forward visibility has been reduced
to something akin to a 1950s
London ‘peasouper’.

However, as ever, this 2020
HOT 100 reflects past performance
- in either 2019 or early 2020 - with
few firms’ accounting period
straying into the Covid-affected
months. As the old sporting saying
goes, ‘Form is temporary, but class is
permanent’. And the recruiters that
made the 2020 HOT 100, based
mainly upon their 2019 profitability
and often serial constituents over
the years, offer a benchmark as they
continue to battle with Covid’s
impact. Furthermore, online
forums, blogs and meetings held
throughout 2020 show that the
efforts of many to take care of their

staff, contractors and temps have
been a shining light of good practice.

Taken as a whole, the figures
appear to show a weaker
performance than for several years.
But most company accounts reflect
the calendar year 2019, one of the
most politically volatile in living
memory. Even as a benchmark for
recruiters 2019 is outside the norm,
skewed by the challenges of the
Brexit story, which caused
rollercoaster demand for temporary
staff. This situation was exemplified
by the monthly gross domestic
product (GDP) figures - a nationwide
inventory build-up, which was then
unwound, not just once but twice in
the one year.

Despite these uncertainties and
challenges, the reporting year
2019/20, almost entirely pre-Covid,
saw modest, selective expansion in
headcount from recruiters, as the
labour market remained tight and
skills shortages prevailed. However,
caution remained and, indeed,
hardened in the second half of the
year in response to an increasingly
paralysed economy. Evidence in the
following analysis suggests that
smaller companies - making up
most of the HOT 100 -
outperformed larger peers during
this period.

So, what are the stand-out
messages this report sends? Which
companies derive most ‘added value’
from their own employees (before

Covid impact on this
HOT (0O

The need for adaptability has been equally true
for the production team of the HOT |OO itself, as
Companies House provided a three-month filing
extension to companies. Inevitably, fewer accounts
had been filed when this report went to press, so
some companies will lose their ranking this year.
But many companies, and also first-time entrants,
had filed early or provided advance copies of their
accounts, enabling the integrity of the HOT 10O to
be preserved. We are grateful to the recruitment
community that have helped to make this possible.
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Flexibility,
Iesponsiveness
and pro-activeness
have driven many
firms onwards n
the ongoing Covid-
led environment

allocating overheads) yet still
nurture the right atmosphere to
encourage a profitable and
sustainable sales approach? The
2020 HOT 100 table (overleaf) helps
to answer these questions.

Key findings
2020 HOT 100 group sales turnover
rose 4.4%, a little lower than the
wider UK recruitment industry sales
turnover growth of 5.2% reported for
calendar 2019 by the Office of
National Statistics. Like for like,
comparing this group against their
own figures for the previous year:

® The 2020 HOT 100 companies
collectively reported a sales
increase from their previous year
in latest available accounts of 4.4%
to around £20.6bn.

@ HOT 100 combined gross profit
(CP) reached £4.3bn, a gain of 1.6%
versus their prior year.

® HOT 100 companies’ in-house
headcount rose 3.3% to total 42,345
employees.

@ Productivity (GP per employee) for
this group of HOT 100 companies
fell by 1.6% over the year to an
aggregated average £102,474,
declining 4.6% versus last year’s
HOT 100 group average. A simple
average of each of the GP/head
(CPH) figures, neutralising the
weighted skew of the larger
employers across both years,

o

WWW.RECRUITER.CO.UK 23



Recruiter

HOT

W © N o g1 & W N

Drofitpey
eMmplg
Styear é?e

Grogs
head]
late,

236870
195,220
193377
192,755
178481
174,868
167683
164,833
160,833
156,210
151232
143198
147883
146,000
145154
142,609
141778
1371
134,705
133,869
132,979
128714
128,634
128175
126,985
126,299
125,500
124421
123209
122797
122,588
121585
120,351
119909
119439
19374
119,291
19184
117578
116,517
116.447
15147
113,292
112140
1379
110382
109971
109,743
103426
109,257

> > (> [y

4 > > <4 > <A > > P 4> > 4 <« > > >

4 = P = P> > 4 > P 4= 4 <4« > > > >

> = » 4 =

RECRUITER HOT 100 COMPANIES 2020

Mplg
evigys Vezfﬁgl

S8 Profi, per
Com,
frag|

ﬁm
gag
- e

194929
178158
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183107
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156,848
116373
167812
210,002
135,586
152,087
168,097
163795
137785
138194
173778
121641
145,336
116.221
133720
138,781
135,350
134,307
130,521
117750
122,045
124,698
124539
108,895
133637
119,503
119133
112,582
146,759
108902
157
121175
114,768
112.800
80,267
114399
102,024
120485
131029
155,878
108152
106.447
83934
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Ng name

People Source Consulting
LAInternational Computer Consultants
Red Commerce

S0

Ellis Recruitment Group®
Trilgy Consultants International
NES Global Talent (now part of NES Fircroff)
Green Park Inferim & Executive
Parity Recruitment Division
Rullion Engineering

Falcon Green

Investigo

0il Consultants

Odgers Group

MarlinGreen

Walker Hamill

Dartmouth Partners

TRS Staffing Solutions

PSD Group

The SR Group

Experis

Stott and May Holdings

WA Consultants

NRL

Next Ventures Group

Eximius Group

Law Morgan (1/a Morgan Law)
Resourcing Group

Rullion T Plus

Sanderson Solutions Group (formerly RSG)
Petroplan

Amoria Bond

Intellectual Capifal Resources
Setsquare Recruitment
Cornwallis It

CDSales Recruitment

MRL Group

William Alexander Recruitment
Oakleaf Partnership

Harvey Nash Group

Goodman Masson

GCS Recruitment Specialists
Prime People

EWIRecruitment
GatenbySanderson

Austin Fraser

ERSG Holdings

PageGroup

Phaidon Group

Signify Technology

Parity Group

Fluor Corporation

ManpowerGroup

NGAGE Specialist Recruitment

NGAGE Specialist Recruitment

NGAGE Specialist Recruitment

NGAGE Specialist Recruitment

Grog,
la S Drofit

99
221
292
245
36
54
160.3
13
638
103
65
308
12
88
6.2
686
108
37
174
479
a8
99
35
96
133
5l
59
133
64
301
99
174
16
26
59
13
63
34
9]
1075
232
86
155
a8
149
221
107
8055
804
28

testyear (em)

1063
104
7
92
65
A7
538
862
53
0
12
47
186
a7
384
106
39
103
141
47
61
134
80
338
94
174
19
18
45
8
54
29
9]
1085
220
8l
158
42
148
235
90
8149
645
12

Technology/IT

T professionals: national security and defence, public sector, international sector

IT, technology, SAP, contract, perm, execufive search

Legal: broad range international & domestic law firms, companies & banks

Oracle professionals in E-Business suife, cloud apps, fusion middleware, Bl apps, core tech, Stack, refail
Technology (cloud, cyber, data) & business change & fransformation, mainly info FS, pharma & utilities
Technical/engineering into energy, construction, chemical, life sciences, manufacturing, mining, IT
Public sector, retail, HR, charities, finance, IT, transformation, inferims, executive search, D&l
IT/technology/professional resources: especially in government, utilities, health

Engineering and nfrastructure

Construction & engineering

Accounting & finance, compliance, BI/data analytics, ERP, life sciences, procurement, property, HR

0il & gas, primarily niche technical skills

Interim management, executive search

IT: SAP, business intelligence and big data

Accountancy & finance, private equity, debt & structured finance, corporate sirategy and M&A

M&A, private equity, graduate, strategy, corporate banking, corporate finance advisory

Engineering & design professionals into EPC: offshore wind, oil & gas, infrastructure project services
Exec & management/accountancy, finance, compliance, risk, cusfomer confact, digital & marketing, HR, fech
Legal, compliance, risk, HR, marketing, digital, tax, treasury & corporate finance

IT.finance & engineering professionals

IT & finance: cyber, sales, dafa/analytics, infrastructure/cloud, software dev & archiecture, change
Technology/IT

Engineering, construction, oil & gas, renewable, nuclear, petroleum & energy, technical

IT:SAP, data, business apps, development & integration, cloud & infrastructure

Law, finance, operations, risk, technology, secrefarial

Healthcare, central & local government, charities/NPF, education, housing associations

Built environment, public sector

I

IT. business change, corporate services and government

0il & gas, energy professionals

IT development & operating systems; engineering

Technology, including software, semiconductors, electronics, engineering, IT, sales & marketing
Construction

IT, change, transformation & digital skills info financial services, digifal & media, legal & professional

IT: software sales,sales engineers, professional services

Semiconductors, software & infrasfructure, capital equipment, automofive, energy & sforage, finance
Technology & business change

HRmainly info financial services, IT & technology, media & markefing industries

Technology, board level, IT outsourcing, recruitment solutions

Accounting & finance, NHS hospitals & public sector, banking

Technology. engineeringincl web & app development, digital transformation, Bl & data analytics

Built environment, energy & environmental; fechnology, digital & data analytics, construction, engineering
Technical staffinfo engineering & infrastructure

Executivesin health, education, housing, central & local government, NFP, fechnology/change, regulation
ITandlife sciences

Energyindustry: offshore and onshore wind, power generation, marine and the built environment
Accountancy/finance, legal, engineering, IT, refail, sales & marketing, energy, HR, procurement, property
Banking & financial services, engineering & infrastructure, life sciences, procurement, technology

IT: Scala language & functional programming: placing data and software engineers with Scala
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A 108124 96,682 Technical Resources 43 39 Technical staffinto telecoms & construction
A | 107845 95837 G2V Recruitment Group 210 |21 Technical/IT, engineering, construction, life sciences, energy, public sector including town planning
A 1107565 100160 SmartSourcing 28 25 IT, project management, business change, digital, cyber-security & relafed areas
N | 107256 115,019 Orbis Consulfants 28 25 Technology candidatesin digital, technology, data & financial services
v 1106682 113,000 Caritas Recruitment NGAGE Specialist Recruitmentd 47 59 Social careinto public, voluntary & private sectors
N | 106476 73951 NGAGE Proactive Technical Recruitment | nGAGE Specialist Recruitment 45 30 STEM: engineering into automation, aviation and logistics
v |106282 103365 | OrionElectrotech 1 63 Technical services: professional engineering/technical, gas, manufacturing, construction
N 1106068 | 105116 The Oyster Partnership 65 o4 Development & regeneration, real estate finance, FM, M&E, general practice, property services
v 1105688 119,356 Orion Engineering Services 234 | 26] Energyincluding oil & gas, life sciences, construction & infrastructure, mining, marine, rail, IT. finance, office
A 1104786 109,529 Eames Consulfing Group B | 125 Accounting & finance, change, compliance, risk, technology info insurance & financial services
v 103140 110,399 First Call Contract Services 94 94 Warehouse & logistics, food production & processing, recycling & waste, print, aviation, cleaning
N | 103073 90,940 Oscar Associates (UK) il 52 Technology, IT, digital, energy
v 102679 128,267 CMAFinancial Recruitment 45 42 Accounting & finance, executive, HR
N 101891 138840 | SourceGroupInternational 63 43 Life sciences: pharmaceuticals & biotech, medical devices; technology: cyber, data, development, cloud
N 101692 121850 Butler Rose Recruitment NGAGE Specialist Recruitment 26 24 Accountancy & finance, procurement & supply chain, change & fransformation
N | 101355 90,259 The Portfolio Group sl 40 Payroll, procurement, HR & reward and credit control
N |100684 | 87295 Forrest Recruifment 53 |50 Office, accounts & commercial staff
N |100600 | 104174 | HenlowRecruitment Group nGAGE Specialist Recruifment 40 |48 Cyber-security, BI, data& analytics, cloud & infrastructure, quant development & analytics, development
N 99821 94409 Allegis Group 647 | 618 Accounting, finance, professional, engineering, scientific, technology, search
N | 99520 90676 Venturi 69 98 IT: design & development, business nfelligence, Big Data, datascience, infrastructure
A | 97955 100446 | SThreeGroup 3424 | 3211 STEMspecialists covering technology, banking & finance, energy, engineering andlife sciences
v | 97592 115,244 SystemsAccountants 42 45 Finance systems, finance transformation, EPM, BI, ERP
A | 97062 99245 Optimus Search 56 5l Software development & embedded, nef, dev ops, life sciences
A 96867 | 9623 AngelaMortimer ng | ns Executive and office support, EA, PA, secrefarial, admin, reception
A 196321 91459 Spencer Ogden 367 | 316 Technical engineering professionals & mid/senior level into energy, ufilities and builf environment
A | 95569 97130 Robert Walters 4055 | 3820 | Accounting, finance, banking, engineering, legal, HR, IT, sales, marketing, support, supply chain, procurement
v 195320 104,746 EdenBrown NGAGE Specialist Recruitment 16 136 Built environment, public sector
v 194868 103872 Carringfon West 46 38 Built environment: including highways, fown planning and utilities
N | 92985 87999 Gravitas Recruitment Group 108 |89 IT:commercial, digital & public sector
- 92947 99847 | HyperRecruitment Solutions 36 |30 Science & technology skillsefs primarily infopharma, life sciences and biofechnology
A 92865 99665 Futureheads Recruitment 39 39 Digital media, change, data analytics, markefing/digifal, execufive
N | 82372 81893 CPS Group (UK) 39 35 IT.ERP. engineering
N | 91679 81342 Mayday Healthcare 64 65 Healthcare
v 19,028 m478 Synergize Consulting 22 21 ICTinto defence, Homeland Security, public sector, education, healthcare, public safety/criminal justice
v 9081 75394 Harrington Starr 42 34 Fintech, techsales, change, security and dafa
N | 89662 68,756 Darwin Recruitment 98 89 Digitaland data
N 83456 | 91408 Cognifive Group 38 |35 Technology/IT: Microsoftinfelligent cloud and business apps
v | 89443 102,836 Coyle Personnel 1“4 | 143 Construction, medical, rail, energy, technology, public sector, hospitality, office, industrial, logistics
N | 8773 83104 AnnapurnaHR T 66 HR. IT/technology and business change & transformation
v | 87640 101,004 SEC Recruitment RDL Corporation 61 60 Lifesciences andIT
v | 81563 98149 Hays 9962 | 11237 | Finfaccounting, construction/property, IT, health/social care, life sciences, education, legal, markefing, HR
N | 87488 85,595 Impellam Group 2141 | 2715 Mutti-sector professional & STEM:; education, office, industrial, catering, logistics, managed services
N | 87276 91395 Hydrogen Group 294 | 305 Technology. financial crime & compliance, business fransformation, legal, energy, life sciences
N | 87089 60,031 Staffing Match (SM Global Consultancy) 57 42 Industrial & driversinto retail, food preparation, warehouse/logistics/distribution
N | 8643 83491 Sellick Partnership 87 18 Financial & accountancy, legal
N | 85107 84,202 Outsource UK 65 59 Technology, change and engineering
N | 84965 8237 NonStop Consulting 170 | 163 Pharmaceuticals, medical devices, chemical, care, education, technical, digital, and finance
N | 84838 108,362 Trinnovo Group 6.7 44 Digital, life sciences, banking & insurance
N | 84612 84)95 Quest Employment 12 67 Industrial, commercial, drivers
N | 84075 80374 InterQuest Holdings 235 | 229 Information security, analytics, digifal, felecoms & technology
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HOT 100 COMPANIES BY GROSS MARGIN BAND (naccounting year)
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lessthan10%

10% to15%

T
Margin trends

Gross margin is the GP (or
net fees) as a percentage
of sales turnover. The

mix of business between
temporary and permanent
placements influences the
level of GM, as does the
trend in temporary pricing
and employment-related
costs. With larger contract
business being competitive
compared with SME or

ad hoc placements, the
type of business and
delivery model/cost
structure play a crucial

15%1020%

2012
2018

20%1030%

Gross market band range

Source: Company accounts

part in determining both
temporary margin and
bottom-line profitability.

The GM breakdown is
examined in more detail in
the table below.

® Overall GM shed 60
basis points to average
218 (21.68) across the
2020 HOT I00. However,
excluding the seven
largest earners, while this
reduces the average GM
as the business mix shifts
slightly towards more

30%1040%

40%1050%  morethan50%

temp/contract for the
remaining 93 companies,
the latter do then post

a slight rise in their
average margin to 18.98.

@® The spread of margin

has also shifted, with a
drop in the I0-158 band
of predominantly temp/
contract recruiters and
gains among the middle-
margin bands of 20-508,
which typically reflect a
much higher permanent
presence.

stood at £116,334 - nevertheless
still 4.1% below the 2019 HOT 100.

@ If all seven recruiters with GP
exceeding £100m are excluded,
the headcount growth rate almost
doubles and the GP gain reaches
6.9%, enabling a reversal of the
drop in productivity to produce
modest growth. This points to a
year of consolidation by the larger
recruiters.

@ HOT 100 average gross margin
(CM) eroded by 60 basis points
versus their prior year to 21%
versus 21.6% - mainly attributable
to the uncertain business climate
and a shift in mix towards
temporary placements and
managed service or recruitment
process outsourcing (RPO) supply.
Excluding those seven largest
recruiters, the remaining 93
averaged a slight rise in GM, albeit
at a much reduced 18.9% versus
18.8% prior year.

@ Incremental growth analysis: This
HOT 100 group in their past
financial year added just £70m in
net fees with an additional 1,362
staff at an incremental CM of 8.1%,
making an incremental £51,205
additional GPH. Both these ratios
are startlingly lower than previous
years, and the incremental GPH
has plummeted. This drop signals
a sizeable shift in the balance
towards more temporary than
permanent business. This shift is
well evidenced by excluding those
seven largest earners - the
incremental margin of the
remaining 93 averages 22.2% and
their GPH rises to more than
£126,000.

@ Entry-level CPH (ranked 100) to
the 2020 HOT 100 dropped
sharply to £84,075, the lowest for
several years and £7,384 below the
previous year’s threshold for the
‘cut’, which was at £91,459.

@ Individual productivity growth

was also again measured to offer a
more rounded perspective on
performance and was a little less
volatile than last year, ranging
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Agile Intelligence

Agile Intelligence has compiled the HOT IOO Report on Recruiter's behalf to determine
which companies are best at leveraging their intellectual assets. Rigorously measuring
the GP (net fees) per employee indicates how effectively an organisation uses the
skills of all its own people to generate a profitable return for stakeholders. All in-house

employees (excluding temporary workers or contractors) are included in the calculation
- not just fee-earners; this is a standard senior management Key Performance Indicator

(KPI). Notwithstanding wild cards, companies emerging strongly from this analysis,

especially if featuring regularly, are primarily those that operate the most productive
organisation, balancing the need for good, well-trained and directed, and motivated

staff against the need to minimise costs.

from +60.5% to -29.5%, with 55
companies out of the 100
reporting some growth.

® Individual growth in net fees was
seen at 71 companies, versus last
year’s 85.

® The dream combination of
expanding productivity
simultaneously with increasing
their internal headcount was
achieved by 33% of HOT 100
companies. This proportion
compares poorly with last year’s
strengthened 42% but is broadly in
line with the previous two years.

Company trends

The bar for HOT 100 success this
year fell by almost £7,500 to £84,075
CPH, yet the range from first place
to 100th widened even further.
Across the HOT 100, recruitment
companies expanding their
workforce held strong. However,
only just over half of companies
increased GPH.

Of the 33 companies achieving the
‘dream combo’ of expanding
workforce and rising productivity,
firms employing below 50
employees were slightly
under-represented at just 10,
middle-sized companies employing
50 to 200 employees were fairly
represented at 15, while larger
recruiters exceeding 200 employees
again outpunched with eight
constituents.

Six companies are included in
both the top 10 of the HOT 100 and
the productivity growth top 20,

including Trilogy and NES Clobal
Talent. [Editor’s note: In September
2020, NES Clobal Talent merged
with Fircroft Group to become NES
Fircroft.)

The following reported only slight
changes in headcount but still
achieved remarkable GPH
productivity gains: Ellis
Recruitment Group (formerly Oracle
Consultants), Red Commerce and
People Source.

Contract-type profile
The HOT 10 profile this year
comprises only one - SSQ - ‘nearly
pure’ permanent recruiter while the
remaining nine have either a
contract-heavy mix or almost
entirely contracting business mix.
Across the whole of the HOT 100,
there are three ‘nearly pure’
permanent recruiters included
within the 15 companies with a
predominantly permanent business

4.4y

sales
increase
from their
previous

year

21

of HOT I0O
companies
employ at
least 200
staff

Recruiter

HOT

model. At the other end of the scale,
there are 14 companies with an
extremely high proportion of their
business from contract or temporary
placements. A further 14 have a very
high percentage contract/temp mix.

Size profile
Overall, 21% of HOT 100 companies
employ at least 200 staff - a similar
pattern to that of the past few years.
Only a further 17% employ between
100 and 200 staff. There were also
fewer very small firms. These figures
suggest a fairly similar spread to
recent years.

The average size of the 2020 HOT
100 member again increased, to 423
employees, including an additional
large employer (Impellam), not
included last year. Excluding the
seven largest, where group accounts
have been used, the average size
drops to 112 staft per company for
the remaining 93 recruiters.

Among the large corporate
groups in the HOT 100,
fewer have been listed by
subsidiary operating
company this year, partly
owing to fewer group
divisional disclosures, less
transparency and the
timing of accounts
filings.

Sector Profile
Across the HOT
100 there are 39 9
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IT companies, 23 Professionals,

18 Technical recruiters, nine
Public Sector, six STEM (combined
with either IT or Technical but
separated here for the first time),
and five in the category of Office/
Industrial/Trades.

In the top 20, representation
stands at seven Professionals listed,
of which one made the HOT 10.
Seven IT staffing companies are
listed in the top 20, with six of these
ranked in the HOT 10 while the top
20 balance comprises just one Public

The year 2021 may
prove thenfiobeioic
ot two halves for
economic growth

HOT 100. But Covid shocks through
2020 have taken a substantial toll.

Sector firm (Professional - Executive
level) and five Technical recruiters
(two in the HOT 10).

Drilling down to the HOT 10 by
sector, all constituents are highly
specialised recruiters. Technology/IT
has dominated for the first time,
with six constituents. In addition,
there are two technical, one
professional and one company with
a more-than-average presence in
executive-level Public Sector/Not for
Profit. Because of accounts timings
this year, there is one notable
omission - Sheffield Haworth.

Outlook

The subsequent calendar-year 2020
shortfall in industry revenue (sales)
is now estimated at around 15%
following declines of up to 70% at
the height of the first lockdown,
with many companies downsizing,
merging or exiting altogether.
Through a shift in business mix, the
CM will likely drop even further,
leading to greater proportionate
decline in GP than sales revenue.
However, all of this will be masked
by the furlough scheme, which fuels
concerns for unemployment once
government subsidies are lifted. In
addition, although a Brexit deal has
now been struck, 2021 is unlikely to

different recovery will appear from
the pre-Covid model. Remote
working, work-life balance,
technology shifts, scientific surges,
greater interest in STEM, local
versus regional, transport demand,
consumer buying patterns,
structural unemployment - all are
forecast to have changed
permanently. Within this shift lies

33%

In any normal year, we would begin on a positive note. But it is an opportunity for societies to come

assume that the increased reasonable to factor in some OCE';ODL 'r]%? back better, cleaner and more
headcount of 2019 in the recovery as economies reopen. SEdnses efficient. There is little doubt that
productivity

recruitment industry would have
generated a rise in productivity in

2020, to be reflected in the next

The year 2021 may prove, then, to
be one of two halves for economic
growth, but it is unknown how

their internal
headcount

simultaneously  recruiters will be up for the
withincreasing  challenge, and uniquely placed to
find the talent needed to meet it. ®

Methodology

The data has been rigorously
filtered by turnover, gross profit
and employee numbers.

The companies featured
in this edition employ over
49,000 in-house staff and
generate above £20.6bn of
industry sales revenue, while
very many more were evaluated
as part of the overall analysis.
Latest available accounts have
been used - dated 2019 or
2020 - several companies are
normally excluded due to filed
accounts timing. Companies

28 RECRUITER JAN/FEB 202!

filing abbreviated accounts
and not providing their full

figures separately are excluded.

Increasingly, as the recruitment
industry becomes more global,
group accounts are now often
used for UK corporations —
examples would be Hays,
Harvey Nash, Robert Walters,
Page Group, SThree, Impellam
and several IT and technical
recruiters.

Companies operating
primarily overseas have
been excluded, although UK

technical specialists placing
talent worldwide are included.
Overseas-based groups eg.
Adecco or Randstad may be
included, using either their UK
divisional breakdown, or UK
operating companies if filed
transparently. Manpower UK
and Reed are excluded from
the analysis due to different
accounting disclosures which
invalidate comparisons.
Companies combining
temporary employees in their
employee count are effectively

excluded as this grossly
underestimates productivity.
The most specialist of search

or ‘headhunters’ are omitted

for a variety of reasons -
incomplete disclosure, overseas
business, incompatibility and a
shortage of data for peer group
comparison.

Disclaimer: while every effort
has been made to ensure
accurate reporting and analysis
no guarantees are made
regarding the information
portrayed in this document.



