
CBIZ.COM | NYSE: CBZ

ACCOUNTING | INSURANCE | ADVISORY

Investor 
Presentation

Third Quarter 2024

October 29, 2024

Except certain related non-recurring legal and professional services costs incurred, this presentation 

does not include the impact of the announced acquisition of Marcum, LLP (“Marcum”) that is expected 

to close in the fourth quarter, subject to the satisfaction of various closing conditions.
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Forward-looking statements in this presentation are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Such 

forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those projected. 

Such risks and uncertainties include, but are not limited to: we may be more sensitive to revenue fluctuations than other companies, which could result in 

fluctuations in the market price of our common stock; payments on accounts receivable may be slower than expected, or amounts due on receivables or notes 

may not be fully collectible; we are dependent on the services of our executive officers, other key employees, producers and service personnel, the loss of whom 

may have a material adverse effect on our business, financial condition and results of operations; restrictions imposed by independence requirements and conflict 

of interest rules may limit our ability to provide services to clients of the attest firms with which we have contractual relationships and the ability of such attest 

firms to provide attestation services to our clients; our goodwill and intangible assets could become impaired, which could lead to material non-cash charges 

against earnings; certain liabilities resulting from acquisitions are estimated and could lead to a material non-cash impact on earnings; governmental regulations 

and interpretations are subject to changes, which could have a material adverse effect on our clients, our business, our business services operations, our 

business models, or our revenue; changes in the United States healthcare or public health environment, including new healthcare legislation or regulations, may 

adversely affect the revenue and margins in our or our clients’ businesses; we are subject to risks relating to processing customer transactions for our payroll and 

other transaction processing businesses; cyber-attacks or other security breaches involving our computer systems or the systems of one or more of our vendors or 

clients could materially and adversely affect our business; we are subject to risk as it relates to software that we license from third parties; we could be held liable 

for errors and omissions, contract claims, or other litigation judgments or expenses; the future issuance of additional shares could adversely affect the price of our 

common stock; our principal stockholders may have substantial control over our operations; we require a significant amount of cash for interest payments on our 

debt and to expand our business as planned; terms of our credit facility may adversely affect our ability to run our business and/or reduce stockholder returns; our 

failure to satisfy covenants in our debt instruments could cause a default under those instruments; we are reliant on information processing systems and any 

failure of these systems could have a material adverse effect on our business, financial condition and results of operations; we may not be able to acquire and 

finance additional businesses which may limit our ability to pursue our business strategy; the business services industry is competitive and fragmented; if we are 

unable to compete effectively, our business, financial condition and results of operations may be negatively impacted; and there is volatility in our stock price. With 

respect to the agreement to acquire Marcum, such risks and uncertainties include, but are not limited to: the ability of the parties to consummate the transaction 

in a timely manner or at all; satisfaction of the conditions precedent to consummation of the transaction, including the ability to secure regulatory approvals in a 

timely manner or at all; the possibility of litigation related to the transaction and the effects thereof; the possibility that anticipated benefits and/or synergies of the 

transaction will not be achieved in a timely manner or at all; the possibility that the costs of the transaction and/or liabilities assumed will be more significant than 

anticipated; the possibility that integration will prove more costly and/or time consuming than anticipated; the possibility that the transaction could disrupt ongoing 

plans and operations of the parties or their respective relationships with clients, other business partners and employees; the possibility that the financing will not 

be obtained as anticipated and the effects of the increased leverage of the Company following the transaction; and other risks described in the Company’s filings 

with the Securities and Exchange Commission (“SEC”).Such forward-looking statements can also be affected by inaccurate assumptions we might make or by 

known or unknown risks and uncertainties. Should one or more of these risks materialize, or should the underlying assumptions prove incorrect, actual results 

may vary materially from those anticipated, estimated or projected. Consequently, no forward-looking statement can be guaranteed. A more detailed description of 

such risks and uncertainties may be found in “Item 1A. Risk Factors” of the Company’s Annual Report on Form 10-K for the year ended December 31, 2023, 

“Item 1A. Risk Factors” of the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2024, and the Company’s other filings with the Securities 

and Exchange Commission at www.sec.gov.

All forward-looking statements made in this presentation are made only as of the date hereof. The Company does not undertake any obligation to publicly update 

or correct any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law. 
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The Company reports its financial results in accordance with the United States Generally Accepted Accounting Principles (GAAP). This presentation also includes 

the presentation of financial measures that are not defined by GAAP. The Company uses Adjusted Net Income, Adjusted Diluted EPS, Adjusted EBITDA, Adjusted 

EBITDA Margin, Adjusted Pre-Tax Income and Adjusted Pre-tax Income Margin (collectively, the “non-GAAP measures”) as performance measures to evaluate, 

assess and benchmark the Company's operational results and to evaluate results relative to employee compensation targets. Accordingly, the Company believes 

the presentation of these non-GAAP measures allows its stockholders, debt holders, and other interested parties to meaningfully compare the Company’s period-

to-period operating results. 

The non-GAAP measures include or exclude significant non-operating related gains and losses that management does not consider on-going in nature. They should 

not be regarded as an alternative or replacement to any financial information determined under GAAP. 

Reconciliations for non-GAAP measures to the corresponding GAAP measures can be found in the Appendix.
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Your Team.

CBIZ is a leading provider of 

financial, insurance and 

advisory services tailored to 

help our clients and their 

businesses grow and 

succeed.

4



5

CBIZ By The Numbers

More than 120 offices and 6,700 team members in major metropolitan areas and cities 

nationwide, SERVING MORE THAN 100,000 CLIENTS

OFFICES120+

STATES33

MAJOR 

MARKETS
21

6,700+
TEAM 

MEMBERS

CBIZ, INC. | NYSE: CBZ

Major Markets

Offices
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What We Do

73%

73%

24%

3%

2023 
Revenue

$1.6B

▪ Accounting & Tax

▪ Financial Advisory

▪ Transaction Advisory

▪ Risk & Advisory Services

▪ Valuation

▪ Litigation Support

▪ Government Health Care Consulting

FINANCIAL 

SERVICES

24%
▪ Employee Benefits Consulting

▪ Payroll / Human Capital Management 

▪ Property & Casualty 

▪ Retirement & Investment SolutionsBENEFITS & 

INSURANCE SERVICES

3%
▪ Technology Support

NATIONAL PRACTICES
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Business Model Attributes

ESSENTIAL & 

RECURRING 

SERVICES

BROAD 

GEOGRAPHIC 

FOOTPRINT

STRONG & 

CONSISTENT 

CASH FLOWS

HIGH CLIENT 

RETENTION

DIVERSE 

CLIENT BASE 

(Size/Industry)

VARIABLE 

EXPENSES
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Recurring Revenue

75%

75%

25%

▪ Annual Accounting & Tax Services 

▪ Group Health Benefits

▪ Government Health Care Consulting

▪ Property & Casualty 

▪ Payroll

▪ Retirement Plan Services

▪ Technology Support

RECURRING 

SERVICES

25%
▪ Compensation Studies

▪ Executive Search

▪ Financial Consulting

▪ Litigation Support

▪ Risk Advisory

▪ Transaction Advisory

▪ Valuation

PROJECT BASED 

WORK

~

~



Our Clients

100,000+ 
TOTAL 

CLIENTS

CBIZ, INC. | NYSE: CBZ

~90% 
CLIENT 

RETENTION RATE

~60,000 
BUSINESS 

CLIENTS

National Resources – Personal Service

9

Target: mid-sized business
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Proximity and Relationship

National 

Providers

Local / 

Regional

We out-local the nationals and out-national the locals.

National Resources & 

Expertise

Local Relationship & 

Delivery
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Financial Services

Top 11

40%

25%

17%

18%
Accounting Provider Nationally 2024

by Accounting Today

Top 10
Accounting Firms 2024 

by Vault

Business 

Advisory 

Services

Government 

Health Care 

Consulting

Tax

Accounting

2023

Revenue 

$1.2B

Operating Income 

$185.6M

Operating Margin 

16.0%
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Benefits & Insurance Services

Top 30
32%

24%

26%

14%

3% 1%

Broker of U.S. Business 2024

by BI Magazine

2023

Revenue 

$382.6M

Operating Income 

$72.1M

Operating Margin 

18.8%

BEST
Places to Work in Insurance 2024

by BI Magazine

Property & 

Casualty

Payroll

Retirement & 

Investment Solutions

Employee 

Benefits 

Consulting

Human Capital 

Services

Individual Life 

Insurance
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Our People, Culture & Recognition

https://protect.checkpoint.com/v2/___https://user-7eh7e5h.cld.bz/CBIZ-Corporate-Social-Responsibility___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzoxNDY4ZmRmMTZiMmM5Y2U4YjdkOTZkYzQzNWMwOTVmYzo2OmJlYzg6NjQzZGUyZTljMzBiYjdkYjMwYzE0ZWY1OWVmMzNmMGQzZTUwZWYyZmU5NTQxOTdlYTg2MmQyYWVkNGJkMjI5MTpwOkY6Tg
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Focus on Growth

INTERNAL

Organic

INTERNAL

Cross-Serving

EXTERNAL

M & A

13.8%

Compounded Annual Growth 

Rate from 2019 to 2023

Adjusted Earnings Per Share(1)

(1) Non-GAAP financial measure. See Appendix for GAAP reconciliation. 

17.6%

REVENUE GROWTH COMPONENTS
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Growth by Acquisition

STRATEGY

▪ Enter attractive geographic 

markets

▪ Strengthen presence in 

existing markets

▪ Add breadth of service or  

depth of expertise to our 

existing offerings

▪ Expand into high growth 

industries and service niches

▪ Access to top talent

ATTRIBUTES

▪ Successful local or 

regional company

▪ Cultural fit

▪ Strong leadership

▪ Desire for greater national 

platform and enhanced 

client service capabilities

▪ Cross-serving potential

▪ Full integration

STRUCTURE

▪ Consideration based on 

TTM EBITDA

▪ 50%+ paid up front

▪ Balance paid on multi-year 

earnout contingent on 

achieving reasonable 

growth targets

▪ Proceeds paid using a 

mix of cash and stock



FINANCIAL 
OVERVIEW
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Key Financial Highlights

2019 2023
TOTAL 

GROWTH
CAGR

REVENUE (IN MILLIONS) $948.4 $1,591.2 67.8% 13.8%

PRE-TAX INCOME (IN MILLIONS) $92.6 $166.3 79.0% 15.8%

ADJUSTED PRE-TAX INCOME(1) (IN MILLIONS) $92.6 $167.6 81.0% 16.0%

PRE-TAX MARGIN 9.8% 10.4% +60 bps

ADJUSTED PRE-TAX MARGIN(1) 9.8% 10.5% +70 bps

GAAP EPS $1.26 $2.39 89.7% 17.4%

ADJUSTED EPS(1) $1.26 $2.41 91.3% 17.6%

ADJUSTED EBITDA(1) (IN MILLIONS) $120.2 $223.8 86.1% 16.8%

(1) Non-GAAP financial measure. See Appendix for GAAP reconciliation. 
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2024 YTD Highlights & 
2024 FY Guidance

SEGMENT

3Q24 YTD 

SAME-UNIT 

REVENUE

GROWTH

3Q24 YTD

TOTAL 

REVENUE 

GROWTH

2024

GUIDANCE(1)

FINANCIAL SERVICES 4.5% 7.7%

BENEFITS AND INSURANCE SERVICES 4.0% 4.6%

NATIONAL PRACTICES 14.5% 11.7%

REVENUE 4.6% 7.1% +7% to 9%

GAAP DILUTED EPS (0.8)% +/- 1%

ADJUSTED DILUTED EPS(2) 7.5% +10% to 12%

TAX RATE 28.1% ~28%

SHARE COUNT (WEIGHTED AVERAGE FULLY DILUTED) 50.4M 50.0M to 50.5M

(1) Reflects guidance provided by the Company on October 29, 2024. The guidance is based on management’s current expectations for the remainder of 2024, excluding the impact of the announced acquisition of Marcum. 

(2) Non-GAAP financial measure. See Appendix for GAAP reconciliation.
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Capital Structure

STRATEGIC 

ACQUISITIONS

SHARE 

REPURCHASES
CAPEX

DEBT 

LEVERAGE
(As Defined in 2022 Credit 

Facility) 

▪ Focused on high-growth 

opportunities

▪ Average three to five 

acquisitions annually

▪ Strategic approach to 

open market 

repurchases

▪ Neutralize impact of 

newly issued shares

▪ Facility improvements

▪ Office equipment

• Strong cash flow from 

operations 

• $600M unsecured 

credit facility

3Q24 

YTD
$78.2M 0.0M/$0.0M $9.7M 1.5x

2023 $108.7M 1.3M/$65.1M $23.1M 1.5x

2022 $107.7M 2.8M/$122.8M $8.6M 1.5X

2021 $83.0M 3.0M/$96.4M $9.0M 1.5X

2020 $88.8M 2.3M/$57.6M $11.7M 0.8X

2019 $37.3M 1.2M/$25.3M $13.9M 0.9X

Total $503.7M 10.6M/$367.2M $76.0M
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Investment Highlights

OPERATIONAL 

LEVERAGE

▪ Established national 

platform 

▪ Full integration of 

acquired businesses

▪ Infrastructure provides 

margin expansion 

opportunity

FINANCIAL 

ATTRIBUTES

▪ Strong balance sheet

▪ Strong and consistent cash flow

▪ Credit facility provides flexible 

source of funds

▪ 90%+ client retention rates

▪ 75% recurring revenue

▪ Long-standing diverse client base

▪ Broad geographic / industry / 

client exposure mitigates risk

RESULTS

▪ Proven ability to grow 

earnings at a faster rate 

than revenue growth

▪ 2019 – 2023 Revenue 

Growth CAGR: 13.8% 

▪ 2019 – 2023 GAAP EPS 

Growth CAGR: 17.4% 

▪ 2019 – 2023 Adjusted 

EPS Growth CAGR: 17.6%(1)

(1) Non-GAAP financial measure. See Appendix for GAAP reconciliation. 
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Five-Year Total Shareholder Return

*$100 invested on 12/31/18 in stock or index, including reinvestment of dividends. Fiscal years ending December 31. Peer Group companies identified in the CBIZ, Inc. Annual Report on 

Form 10-K for the year ended December 31, 2023.

Copyright 2024 Standard & Poor’s, a division of S&P Global. All rights reserved. Copyright 2024 Russell Investment Group. All rights reserved.

COMPARISON OF 5-YEAR CUMULATIVE TOTAL RETURN*
Among CBIZ, Inc., the S&P 500 Index, the Russell 2000 Index, and a Peer Group



CBIZ, INC. | NYSE: CBZ 22

Financial Goals

(1) Reflects guidance provided by the Company on October 29, 2024. The guidance is based on management’s current expectations for the remainder of 2024, excluding the impact of the announced acquisition 

of Marcum. 

(2) Non-GAAP financial measure. See Appendix for GAAP reconciliation.

2024 GUIDANCE (1)

+7% to 9% Revenue Growth
GAAP EPS Growth:  +/- 1%

Adj. EPS(2)  Growth: +10% to 12%
Continued Strong Cash Flow

LONG-TERM GOALS – BEYOND 2024

Meaningful Earnings Growth

OPERATING 
LEVERAGE

Revenue Growth



APPENDIX
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YTD Adjusted EPS and EBITDA 
Reconciliation
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Adjusted Pre-Tax Income and 
Margin Reconciliation
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Adjusted EPS Reconciliation
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Adjusted EBITDA Reconciliation

2023 2022 2021 2020 2019

120,968$            105,354$            70,887$             78,299$             70,714$             

20,131               8,039                 3,868                 4,983                 5,765                 

45,335               36,121               22,129               25,141               21,840               

(176)                   (413)                   (5,995)                509                    (417)                   

Gain on sale of assets, net ............................................... (2,863)                (2,391)                -                    -                    -                    

-                    -                    30,468               -                    -                    

611                    1,329                 -                    -                    -                    

2,782                 9,191                 -                    -                    -                    

731                    -                    -                    -                    -                    

12,475               11,231               10,781               9,568                 8,283                 

23,794               21,664               16,297               13,571               14,062               

223,788$            190,125$            148,435$            132,071$            120,247$            

Adjusted EBITDA Margin (4) 14.1% 13.5% 13.4% 13.7% 12.7%

(1)

(2)

(3)

(4)

Integration and retention costs related to acquisitions (2)…......

GAAP RECONCILIATION

Reconciliation of Net Income to Adjusted EBITDA (1)

(In thousands)

Year Ended December 31,

Net income………………………………..

Interest expense……………………………………………......

Income tax expense………………………………………........

(Gain) loss on sale of operations, net……………………......

Legal settlement, net………………………….……………......

Transaction costs related to acquisitions (2)….....................

These costs related to incremental non-recurring lease expense incurred as a result of CBIZ's real estate optimization efforts. 

Adjusted EBITDA Margin is defined as CBIZ's Adjusted EBITDA as a percentage of Revenue.

Facility optimization costs (3)…..........................................

Depreciation………………………………………………........

Amortization……………………………………………….........

Adjusted EBITDA …………………………………….....

CBIZ reports its financial results in accordance with GAAP. This table reconciles Adjusted EBITDA to the most most directly comparable GAAP financial 

measure, "Net Income". Adjusted EBITDA is not defined by GAAP and should not be regarded as an alternative or replacement to any financial 

information determined under GAAP. Adjusted EBITDA excludes significant non-operating related gains and losses that management does not consider 

on-going in nature. This non-GAAP financial measure is used by the Company as a performance measure to evaluate, assess and benchmark the 

Company's operational results and to evaluate results relative to employee compensation targets. Accordingly, the Company believes the presentation of 

this non-GAAP financial measure allows its stockholders, debt holders and other interested parties to meaningfully compare the Company’s period-to-

period operating results.

These costs include, but are not limited to, certain consulting, technology, personnel, as well as other first year operating and general administrative 

costs that are non-recurring in nature. Amounts reported in 2023 related to the costs incurred related to the Somerset acquisition and those in 2022 

related to the Marks Paneth acquisition.  
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Adjusted EPS Guidance 
Reconciliation
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Your Team
Connect with us at CBIZ.com
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