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Forward-Looking Statements & Non-GAAP Measures

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 and 

other key employees, the loss of any 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; 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 revenue; changes in the United States healthcare environment, including new healthcare legislation, 

may adversely affect the revenue and margins in our healthcare benefit 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 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; 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 facil ity may adversely 

affect our ability to run our business and/or reduce stockholder returns; our failure to satisfy covenants in our debt instruments will 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; there is volatil ity in our stock price.  

A more detailed description of such risks and uncertainties may be found in the Companyôs filings with the Securities and Exchange 

Commission.

All forward-looking statements made in this presentation are made only as of the end of the second quarter of 2020.  The Company does not 

undertake any obligation to publicly update or correct any forward-looking statements to reflect events or circumstances that subsequently have 

occurred or of which it thereafter has become aware since the end of the second quarter of 2020. 

The Company has included certain Non-GAAP measures in this presentation.  Non-GAAP measures are commonly used by the Company, its 

shareholders and debt holders to evaluate, assess and benchmark the Companyôs operational results and to provide an additional measure with 

respect to the Companyôs ability to meet future debt obligations.  Reconciliations for Non-GAAP measures can be found in the Appendix.
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Who We Are
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A Top 

LEADING PROVIDER OF FINANCIAL, INSURANCE 

AND ADVISORY SERVICES TO PRIMARILY SMALL 

AND MIDSIZED BUSINESSES (SMB) IN THE U.S.

Click the link above to view our 2019 Corporate Social Responsibility Report or copy and paste this address into your browser:

https://www.cbiz.com/Portals/0/Corporate%20Social%20Responsibility/2019/Corporate-Social-Responsibility-ebook-2019_final.pdf?ver=2020-04-07-130059-557

https://www.cbiz.com/Portals/0/Corporate Social Responsibility/2019/Corporate-Social-Responsibility-ebook-2019_final.pdf?ver=2020-04-07-130059-557
https://www.cbiz.com/Portals/0/Corporate Social Responsibility/2019/Corporate-Social-Responsibility-ebook-2019_final.pdf?ver=2020-04-07-130059-557
https://www.cbiz.com/Portals/0/Corporate Social Responsibility/2019/Corporate-Social-Responsibility-ebook-2019_final.pdf?ver=2020-04-07-130059-557


Key Financial Highlights
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2015 2019
TOTAL 

GROWTH
CAGR

REVENUE (IN MILLIONS) $750.4 $948.4 26.4% 6.0%

PRE-TAX INCOME (IN MILLIONS) $57.8 $92.9 60.6% 12.6%

PRE-TAX MARGIN 7.7% 9.8% 210 bps

GAAP EPS (FROM CONTINUING OPERATIONS) $0.66 $1.27 92.4% 17.8%



Revenue Profile
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65%

4%

31%

Financial Services

ÁAccounting and Tax

ÁGovernment Health Care 

Consulting

ÁFinancial Advisory

ÁTransaction Advisory

ÁRisk & Advisory Services

ÁValuation

Benefits and Insurance Services

ÁEmployee Benefits Consulting

ÁPayroll / Human Capital Management 

ÁProperty & Casualty 

ÁRetirement Plan Services

National Practices

ÁTechnology Support

2019 

Revenue

$948.4M
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Recurring Revenue

Project-based work 

ÁFinancial Consulting

ÁValuation

ÁCompensation Studies

Á Litigation Support

ÁTransaction Advisory

ÁRisk Advisory

ÁExecutive Search

Recurring Services

ÁAnnual Tax Compliance 

ÁGroup Health Benefits

ÁGovernment Health Care 

Consulting

ÁProperty & Casualty 

ÁPayroll 

ÁRetirement Plan Services

ÁTechnology Support 70%

30%



Client Profile
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SMB
50 to 2,000

Employees
$5M to $200M 

in Revenue

Client Retention 

Rate  

Business 

Clients
Total 

Clients

Target Clients

90,000+ 50,000+ 90%

NATIONAL RESOURCES ïPERSONAL SERVICE



National Scale
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OPPORTUNITY TO EXPAND INTO NEW

AND STRENGTHEN EXISTING MARKETS

Philadelphia

Boston

New York

Mid-Atlantic

San Diego

Phoenix/

Tucson

Salt Lake City

Denver

Chicago

Memphis

Los Angeles

South Florida

Tampa Bay

St. Louis

Minneapolis

Atlanta

Cleveland

Kansas City

Team Members4,800

States31

Offices100+

Major Markets18



Financial Services
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34%

26%

23%

17%

Business Advisory 

Services

(1) Accounting Today ïMarch 2020

$476.4 
$501.3 

$540.3 

$600.9 $616.6 

2015 2016 2017 2018 2019

Revenue (in millions)

Government 

Health Care 

Consulting

Accounting

Tax

Accounting Provider 

Nationally
(1)Top 10

Leading
Government Health 

Care Consultant

Leading
Business Advisory 

Consultant



Benefits and Insurance Services
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$244.5 
$267.6 

$283.9 $288.4 $296.2 

2015 2016 2017 2018 2019

Revenue (in millions)

(1) Business Insurance Magazine ï2015, 2016, 2017, 2018, 2019

(2) Business Insurance Magazine ïJuly 2019 

(3) PLANADVISER ïFebruary 2020

35%

25%

20%

15%

4%

Top20

Human Capital 

Services

Payroll

Property & 

Casualty

Employee 

Benefits 

Consulting

Retirement Plan 

Services

Individual 

Life
Places to Work in 

Insurance
(1)Best

Top 20
Broker of U.S. 

Business
(2)

Top 100
Retirement Plan 

Adviser 
(3)
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ORGANIC

CROSS-SERVING

ACQUISITIONS

REVENUE GROWTH COMPONENTS

INTERNAL

EXTERNAL

COMPOUNDED 

ANNUAL 

GROWTH RATE 

SINCE 2015

6.0%

Focus on Growth

17.8%EARNINGS PER SHARE (from continuing operations)



Growth by Cross-Serving

$30.0 
$32.4 

$33.7 $34.0 
$35.3 

$0

$10

$20

$30

$40

2015 2016 2017 2018 2019

Estimated First-Year Annualized Revenue (in millions)
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Trust Recognition/

Reward
TrainingCo-location



Growth by Acquisition
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ÅSuccessful local or 

regional company

ÅCultural fit

ÅStrong leadership

ÅDesire for greater 

national platform and 

enhanced client 

service capabilities

ÅCross-serving 

potential

ÅFocus on core services 

in specific geographic 

markets

ÅFocus on high-growth 

industries and service 

niches

ÅFull integration

ÅImmediately accretive

ÅConsideration based on 

TTM EBITDA

Å50%+ paid up front

ÅBalance paid on multi-year 

earnout contingent upon 

achieving growth targets

ÅConsideration primarily 

cash with small stock 

component

ATTRIBUTES STRATEGY STRUCTURE

IMMEDIATELY ACCRETIVE TO SHAREHOLDERS



Competitive Advantage
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Proximity and Relationship

LOCAL / 

REGIONAL

Weakness
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NATIONAL 

PROVIDERS

Strength

CBIZ

NATIONAL RESOURCES ïPERSONAL SERVICE

ñWe out-local 
the nationals 

and out-national 
the localsò



Our Response to the COVID-19 Pandemic
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TEAM

ÅSwiftly & successfully 

transitioned 95%+ team 

members to remote work

ÅSuspended business travel 

and work at client sites

ÅLimited access to our offices

ÅLaunched internal COVID-19 

Resource Center 

o Remote work tools

o Wellbeing resources

o Tech center

o Social forum

ÅComprehensive 

communications strategy

CLIENTS

ÅAssisting clients with their most 

urgent needs including applying 

for PPP loan assistance and 

CARES Act consulting

ÅOffices remained open for 

essential business to better serve 

our clients

ÅEstablished COVID-19 Resource 

Center on our website

ÅDeveloped client education events 

and COVID-related webinars

ÅIntensive outreach and follow-up 

to clients and prospects

OPERATIONS

ÅCame into 2020 in very strong 

financial condition

ÅTemporarily drew down on bank 

facility as a precaution

ÅSuspended share repurchase 

program

ÅLimited discretionary spending

ÅDelayed strategic initiatives and 

national marketing campaign

ÅHiring freeze

ÅDeferred annual compensation 

adjustments

ÅDeferred payroll taxes

OUR NUMBER ONE PRIORITY IS THE SAFETY AND WELLBEING OF 

OUR TEAM MEMBERS AND CLIENTS



COVID-19 Environment
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Position of Strength

Å Started 2020 in strong financial position

Å Provide essential services

Å Trusted advisor to clients

Å No disproportionate geographic, industry or client concentration

Å 70%+ of services naturally recurring

Å High client retention rates

Å Discretionary cost controls in place with additional options

Å Variable cost structure with leverage built in

Å Low net debt

Å Strong balance sheet & cash flow

Opportunities

Å Market share opportunity with increased outreach to clients and prospects

Å Consultation on PPP and CARES Act

Å Helping clients and prospects ñPlan and Protectò their business

Å Clients and prospects in need of our advice and services 

Å Current environment may open up future acquisition opportunities



Financial Overview

CBIZ, Inc.
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YTD Highlights
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SEGMENT

2020 YTD

ORGANIC 

REVENUE

GROWTH

2020 YTD

TOTAL 

REVENUE 

GROWTH

FINANCIAL SERVICES 0.2% 1.0%

BENEFITS AND INSURANCE SERVICES -1.4% 3.5%

NATIONAL PRACTICES 2.2%     2.2%     

REVENUE -0.1% 1.8%

GAAP EPS (FROM CONTINUING OPERATIONS) $1.05

TAX RATE 25.6%

SHARE COUNT 55.5M



Revenue
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$505.5 $514.4 

$750.4 
$799.8 

$855.3 

$922.0 

$0

$100

$200

$300

$400

$500

$600

$700

$800
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$1,000

2015 2016 2017 2018 2019 2020 YTD

 YTD Revenue (in millions)

$948.4


