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Introduction

Operating payroll across multiple countries remains a complex
and resource-intensive challenge for HR teams. Multi-country
Payroll (MCP) solutions continue to be critical in helping
enterprises ensure accuracy, standardization, and control in a
globally distributed environment. In 2025, enterprises
increasingly seek MCP providers that ensure compliance, enable
cost savings, and deliver seamless employee experiences.
Evolving priorities include Al-driven reporting, smart validations,
centralized control, and consultative managed services.

To address evolving market demands, MCP providers are taking
a multifaceted approach that blends technology investment,
ecosystem expansion, and regulatory adaptation. Many are
integrating Al and automation features, such as smart validations
and benchmarking dashboards, into their solution roadmaps,
with some already in active deployment. These innovations are
complemented by strategic partnerships in areas such as
payments, financial wellness, global mobility, and time and
attendance, creating a more robust payroll ecosystem.

At the same time, providers must navigate growing regulatory
complexity, from stricter General Data Protection Regulation
(GDPR) enforcement to emerging Al ethics legislation, as well as
the operational challenges of supporting hybrid and mixed
workforces. This combination of technological advancement and
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compliance adaptation is unfolding in a highly dynamic MCP
landscape, further shaped by ongoing mergers and acquisitions
aimed at expanding geographic reach, enhancing capabilities,
and serving new buyer segments.

The assessment is based on Everest Group’s annual Request
For Information (RFI) process for the calendar year 2025,
interactions with leading MCP solution providers, client reference
checks, and an ongoing analysis of the MCP market.

The full report includes the profiles of the following 28

leading MCP providers featured on the Global MCP

Solutions PEAK Matrix®:

e Leaders: ADP, EY, Strada, and TMF Group

e Major Contenders: activpayroll, Alldigi Tech — A Digitide
Company, BIPO, CloudPay, Dayforce, Deel, Links
International, Mercans, Multiplier, Neeyamo, Papaya Global,
Ramco, Rippling, Remote, SD Worx, Sopra HR, UKG, Vistra,
and Zalaris

e Aspirants: Ascent HR, Humanica, Mynd Integrated Solutions,
OS HRS, and Popay

Scope of this report

Geography: global
Industry: all
Services: MCP



Multi-country Payroll solutions PEAK Matrix® characteristics

Leaders
ADP, EY, Strada, and TMF Group

e [eaders are strengthening their platforms with
heavy investments in Al-driven payroll
infrastructure, middleware, and data
harmonization while embedding generative Al,
analytics, and automation to simplify integration,
support localization of features, and deliver
scalability across markets

e They are also expanding service depth by
certifying and going to market with leading HCM
systems, including mid-market HCMs, while
offering integrated HR solutions, hybrid delivery
models, and better coverage to ensure
compliance and consistency for diverse client
needs
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Major Contenders

activpayroll, Alldigi Tech — A Digitide Company,

BIPO, CloudPay, Dayforce, Deel, Links International,

Mercans, Multiplier, Neeyamo, Papaya Global,

Ramco, Remote, Rippling, SD Worx, Sopra HR,

UKG, Vistra, and Zalaris

e Major Contenders are enhancing their platforms
through integration with global HCM systems and
are seen piloting the rollout of next-generation
capabilities, such as Al-/ML-based anomaly
detection, advanced reporting, new currency
modules, and language support, to improve
accuracy and compliance

e They are expanding service breadth through
acquisitions, partnerships, and geographic scale-
ups, adding EoR, ancillary HR processes, and
broader compliance-driven offerings to deliver a
more holistic payroll and HR solution for clients
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Aspirants

Ascent HR, Humanica, Mynd Integrated Solutions, OS

HRS, and Popay

* Aspirants are scaling their platforms by investing in new
UI/UX, security, analytics, and mobile-first features,
while also developing compliance dashboards and
integration capabilities to enhance usability and
efficiency

® They are simultaneously expanding their reach through
partnerships and new delivery centers, strengthening in-
country expertise to support clients across diverse
geographies and industries
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Everest Group PEAK Matrix®

Multi-country Payroll (MCP) Solutions PEAK Matrix® Assessment 2025 — Global | Vistra is positioned as a Major Contender and
a Star Performer

Everest Group Multi-country Payroll (MCP) Solutions PEAK Matrix® Assessment 2025 — Global':2
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Measures impact created in the market
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1 Assessment for Humanica, OS HRS, and Papaya Global excludes service provider inputs and is based on Everest Group’s proprietary Transaction Intelligence (TI) database, service provider public disclosures, and Everest Group’s interactions with buyers
2 Assessment for Deel includes its acquisition of Safeguard Global; assessment for Vistra includes its acquisition of iiPay; assessment for Links International includes its acquisition by Ascentium Group

The source of all content is Everest Group unless otherwise specified

Source: Everest Group (2025)
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Everest Group PEAK Matrix®
Multi-country Payroll (MCP) Solutions PEAK Matrix® Assessment 2025 — EMEA | Vistra is positioned as a Major Contender

Everest Group Multi-country Payroll (MCP) Solutions PEAK Matrix® Assessment 2025 — EMEA2
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Major Contenders
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Market impact
Measures impact created in the market
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Measures ability to deliver solutions successfully

1 Assessment for Papaya Global excludes service provider inputs and is based on Everest Group’s proprietary Transaction Intelligence (T1) database, service provider public disclosures, and Everest Group’s interactions with buyers
2 Assessment for Deel includes its acquisition of Safeguard Global; assessment for Vistra includes its acquisition of iiPay

The source of all content is Everest Group unless otherwise specified

Source: Everest Group (2025)
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Everest Group PEAK Matrix®

Multi-country Payroll (MCP) Solutions PEAK Matrix® Assessment 2025 — APAC | Vistra is positioned as a Major Contender and
a Star Performer

Everest Group Multi-country Payroll (MCP) Solutions PEAK Matrix® Assessment 2025 — APAC"2
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Market impact
Measures impact created in the market
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Measures ability to deliver solutions successfully

1 Assessment for Humanica, OS HRS, Papaya Global excludes service provider inputs and is based on Everest Group’s proprietary Transaction Intelligence (Tl) database, service provider public disclosures, and Everest Group’s interactions with buyers
2 Assessment for Deel includes its acquisition of Safeguard Global; assessment for Vistra includes its acquisition of iiPay; assessment for Links International includes its acquisition by Ascentium Group

The source of all content is Everest Group unless otherwise specified

Source: Everest Group (2025)
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Vistra (page 1 of 2)

Everest Group global assessment — Major Contender and Star Performer | Everest Group EMEA assessment — Major Contender

Everest Group APAC assessment — Major Contender and Star Performer
Measure of capability: @ Low .High

Market impact Vision and capability
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Vision and Technology Services Innovation and | and commercial
Market adoption | Portfolio mix | Value delivered Overall strategy capability capability investments model Overall
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Strengths

e \/istra, a provider specializing in payroll solutions alongside wider business services, such as * The recent acquisition of iiPay has accelerated Vistra’'s global payroll capabilities and technological
corporate secretarial, global entity management, fund administration, HR advisory, and tax and scale:
accounting, is positioned as Major Contender on Everest Group’s Global, EMEA, and APAC MCP — Strengthened Vistra’s payroll technology by integrating iiPay’s Global Payroll Management
PEAK Matrix® assessments for 2025 System (GPMS) platform, designed to support large-scale operations, featuring advanced

e Vistra supports payroll in around 130+ countries and uses regional hubs in India, Hungary, Mexico, validation, comprehensive controls, and extensive automation
and the US to deliver localized service and maintain compliance accuracy — Increased its payroll workforce, augmenting operational and delivery expertise

® |t employs a modular payroll delivery approach, allowing clients flexibility to select service models, — Expanded regional presence, notably in the Americas, by leveraging iiPay’s established shared
ranging from fully managed payroll outsourcing to SaaS payroll technology solutions. This enables service centers in Mexico and the US

enterprises to optimize payroll management according to their operational maturity e Vistra's platforms offer strong integration with leading global HCM solutions, such as Workday

e Recent investments have significantly modernized user experience across Vistra’s payroll platforms, (global payroll partner), as well as robust General Ledger (GL) integration capabilities
providing refreshed interfaces, customizable dashboards, advanced reporting tools, and employee
self-service capabilities in over 20 languages

e The provider demonstrates high client satisfaction, consistently maintaining Net Promoter Scores
(NPS) and customer ratings through its dedicated account management and proactive client
engagement strategies
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Everest Group global assessment — Major Contender and Star Performer | Everest Group EMEA assessment — Major Contender

Everest Group APAC assessment — Major Contender and Star Performer

Market impact

Measure of capability: @ Low . High

Vision and capability

Vision and
Market adoption | Portfolio mix | Value delivered Overall strategy

o o d 9 d
EMEA 9 (Y P 9 9
APAC ® (Y P (Y 9
Limitations
e While Vistra’s acquisitions have strengthened its technology platforms, full consolidation and unified o

platform functionality remain ongoing. Enterprises seeking immediate, fully integrated payroll

solutions should verify platform maturity o

e Enterprises with significant payroll needs in Africa should note that Vistra relies predominantly on an
ICP model across this region. Direct payroll processing capability is limited
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Engagement
Technology Services Innovation and | and commercial
capability capability investments model Overall
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Enterprises seeking financial wellness tools beyond offerings, such as EWA or financial coaching,
may find Vistra’s current capabilities limited, as many of these features are still in development

Enterprises on the lookout for advanced technological capabilities, such as fraud and anomaly
detection, Al-/ML-based analytics, and Al-based output validation, might find that Vistra’s current
offerings do not fully meet their needs, as these features are still on its roadmap



Multi-country Payroll (MCP) Solutions PEAK Matrix® Assessment 2025 | 9

Provider landscape analysis

Market share analysis of the providers
2024; percentage of the overall market of MCP
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1 Providers are listed alphabetically within each range
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While ADP, and TMF Group are global leaders with extensive geographical reach, providers such
as SD Worx and Vistra have captured substantial revenue share in their native markets

Top service providers across major geographies (by coverage) by revenue
2024, top service providers (arranged alphabetically)

Europe and UK

Y/, EY \ sdworx

North America
- STRADA

3P clfojapay dayforce
EY -STRADA .

MEA /5D dayforce yEeeyame

B3 \uistRn
_ _ 53D pErvAme S soprahr
Latin America

~ 3+ STRADA
AR foudpay dayforce

Source: Everest Group (2025)
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Key buyer considerations

Key sourcing criteria

High
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Compliance / Regulatory assurance

Robust governance ensuring payroll accuracy, legal adherence, and audit-
readiness across jurisdictions

Cost efficiency

Clear demonstration of measurable total-cost savings versus internal or alternative
solutions

Global coverage and in-country expertise

Comprehensive international coverage backed by in-depth knowledge of local
payroll regulations

Centralization and process control

Standardized payroll processes managed centrally, improving governance, visibility,
and operational control

Employee experience

Seamless payroll interactions consistently delivering error-free employee journeys
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Summary analysis

Key buyer considerations while sourcing payroll providers
revolve around compliance and regulatory assurance,
superior employee experiences, and cost efficiencies.
Global presence with strong local expertise is highly
valued, along with centralized payroll processes and
advanced technological readiness. Providers offering
insightful analytics and streamlined vendor management
are preferred. Additionally, buyers seek collaborative
service models, rapid implementation capabilities,
adaptability to evolving business needs, and solid market
credibility.
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Shifts in provider capabilities
Last-mile payroll support services and platform localization, along

Key ta ke aWayS with advances in earned wage access (EWA), a robust payments

integration ecosystem, proactive compliance notifications, and
deeper local expertise, should play a pivotal role in shaping sourcing

fo r b u ye rS decisions and informing future RFP considerations

Buyers should evaluate provider %) Differentiation across provider types

capabilities solution breadth. and <> O Buyers should assess how providers operate, whether they use,
b )
integrated hybrid models, single-platform models, or are pure

innovation maturity to revise requests aggregators, and check how that align with their priorities on
for proposals (RFPS) and select the centralization, cost efficiency, compliance, and suitability

right payroll partner

i . Key innovations

Deployment or development of Al-driven chatbots, automation in
payroll input validation, smart payslips, and dashboards that can
support benchmarking across key payroll metrics are some
capabilities that should guide user experience and long-term fit
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Appendix

PEAK Matrix® framework
FAQs
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Everest Group PEAK Matrix® is a proprietary framework for assessment of market impact and
vision and capability

Everest Group PEAK Matrix

High

Major Contenders

Market impact
Measures impact created in the market

Low

Low Vision and capability High

Measures ability to deliver solutions successfully
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MATRIX"

Solutions PEAK Matrix® evaluation dimensions

Measures impact created in the market — 4
captured through three subdimensions

Leaders
Market adoption

Size and growth of deployments
across the solution portfolio

Major Contenders

Portfolio mix

Solution footprint across geographies,
industries, and buyer size segments

Market impact

Value delivered

Value delivered to the client based on
customer feedback and other measures

Vision and capability

Measures ability to deliver solutions successfully.
This is captured through five subdimensions

Vision and strategy Technology capability Services capability Innovation and investments Engagement and commercial
Vision for the client and itself; Technical sophistication Effectiveness and breadth/depth  Innovation and investment in the model
future roadmap and strategy and breadth/depth across the of services portfolios across the solution suite Progressiveness, effectiveness,
technology suite services suite and flexibility of engagement and

commercial models
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Everest Group confers the Star Performer title on providers that demonstrate the most
improvement over time on the PEAK Matrix®

Methodology
Everest Group selects Star Performers based on the relative YoY improvement on the PEAK Matrix

A

In order to assess advances on market impact, we evaluate each
provider’s performance across a number of parameters including:
e Yearly ACV/YoY revenue growth

e # of new contract signings and extensions

Value of new contract signings

Improvement in portfolio mix

Improvement in value delivered

Market impact
[ )

Vision and capability

In order to assess advances in vision and capability, We identify the providers whose improvement ranks in the top

we evaluate each provider’s performance across quartile and award the Star Performer rating to those providers with:
a number of parameters including: ® The maximum number of top-quartile performance improvements
® |nnovation across all of the above parameters

® |ncrease in scope of services offered AND

e Expansion of delivery footprint ® At least one area of top-quartile improvement performance in both
e Technology/domain-specific investments market success and capability advancement

The Star Performer title relates to YoY performance for a given provider and does not reflect the overall market leadership position, which is identified as Leader, Major Contender, or Aspirant.
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FAQs

Q: Does the PEAK Matrix® assessment incorporate any subjective criteria? Q: What is the process for a provider / technology vendor to leverage its PEAK Matrix positioning?
A: Everest Group’s PEAK Matrix assessment takes an unbiased and fact-based approach that A: Providers/vendors can use their PEAK Matrix positioning or Star Performer rating in multiple ways
leverages provider / technology vendor RFls and Everest Group’s proprietary databases containing including:
providers’ deals and operational capability information. In addition, we validate/fine-tune these results * Issue a press release declaring positioning; see our citation policies

K . . . . iofings.
based on our market experience, buyer interaction, and provider/vendor briefings e Purchase a customized PEAK Matrix profile for circulation with clients, prospects, etc. The

Q: Is being a Major Contender or Aspirant on the PEAK Matrix, an unfavorable outcome? package includes the profile as well as quotes from Everest Group analysts, which can be used in
A: No. The PEAK Matrix highlights and positions only the best-in-class providers / technology vendors PR
in a particular space. There are a number of providers from the broader universe that are assessed e Use PEAK Matrix badges for branding across communications (e-mail signatures, marketing

and do not make it to the PEAK Matrix at all. Therefore, being represented on the PEAK Matrix is
itself a favorable recognition.

brochures, credential packs, client presentations, etc.)

The provider must obtain the requisite licensing and distribution rights for the above activities through

Q: What other aspects of the PEAK Matrix assessment are relevant to buyers and providers other than an agreement with Everest Group; please contact your CD or contact us
the PEAK Matrix positioning?

A: A PEAK Matrix positioning is only one aspect of Everest Group’s overall assessment. In addition to
assigning a Leader, Major Contender, or Aspirant label, Everest Group highlights the distinctive
capabilities and unique attributes of all the providers assessed on the PEAK Matrix. The detailed
metric-level assessment and associated commentary are helpful for buyers in selecting
providers/vendors for their specific requirements. They also help providers/vendors demonstrate their
strengths in specific areas.

Q: Does the PEAK Matrix evaluation criteria change over a period of time?

A: PEAK Matrix assessments are designed to serve enterprises’ current and future needs. Given the
dynamic nature of the global services market and rampant disruption, the assessment criteria
are realigned as and when needed to reflect the current market reality and to serve enterprises’
future expectations.

Q: What are the incentives for buyers and providers to participate/provide input to PEAK Matrix
research?
A: Enterprise participants receive summary of key findings from the PEAK Matrix assessment

For providers

® The RFI process is a vital way to help us keep current on capabilities; it forms the basis for our
database — without participation, it is difficult to effectively match capabilities to buyer inquiries

® |n addition, it helps the provider/vendor organization gain brand visibility through being in included
in our research reports
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Stay connected

Dallas (Headquarters) Delhi
info@everestgrp.com

+1-214-451-3000

Bangalore
india@everestgrp.com
+91-80-61463500

Website Follow us on

everestgrp.com

Blog
everestgrp.com/blog

india@everestgrp.com
+91-124-496-1000

Toronto
canada@everestgrp.com
+1-214-451-3000

London
unitedkingdom@everestgrp.com
+44-207-129-1318

BX0 00

Everest Group is a leading research firm helping business leaders make confident decisions. We guide clients through today’s market challenges and strengthen their strategies by applying contextualized problem-solving
to their unique situations. This drives maximized operational and financial performance and transformative experiences. Our deep expertise and tenacious research focused on technology, business processes, and engineering
through the lenses of talent, sustainability, and sourcing delivers precise and action-oriented guidance. Find further details and in-depth content at www.everestgrp.com.

Notice and disclaimers

Important information. Please read this notice carefully and in its entirety. By accessing Everest Group materials, products or services, you agree to Everest Group’s Terms of Use.

Everest Group’s Terms of Use, available at www.everestgrp.com/terms-of-use, is hereby incorporated by reference as if
fully reproduced herein. Parts of the Terms of Use are shown below for convenience only. Please refer to the link above
for the full and official version of the Terms of Use.

Everest Group is not registered as an investment adviser or research analyst with the U.S. Securities and Exchange
Commission, the Financial Industry Regulation Authority (FINRA), or any state or foreign (non-U.S.) securities regulatory
authority. For the avoidance of doubt, Everest Group is not providing any advice concerning securities as defined by the
law or any regulatory entity or an analysis of equity securities as defined by the law or any regulatory entity. All properties,
assets, materials, products and/or services (including in relation to gen Al) of Everest Group are provided or made
available for access on the basis such is for informational purposes only and provided “AS IS” without any warranty of any
kind, whether express, implied, or otherwise, including warranties of completeness, accuracy, reliability, noninfringement,
adequacy, merchantability or fitness for a particular purpose. All implied warranties are disclaimed to the extent permitted
by law. You understand and expressly agree that you assume the entire risk as to your use and any reliance upon such.

Everest Group is not a legal, tax, financial, or investment adviser, and nothing provided by Everest Group is legal, tax,
financial, or investment advice. Nothing Everest Group provides is an offer to sell or a solicitation of an offer to purchase
any securities or instruments from any entity. Nothing from Everest Group may be used or relied upon in evaluating the
merits of any investment. Do not base any investment decisions, in whole or part, on anything provided by Everest Group.

Everest Group materials, products and/or services represent research opinions or viewpoints, not representations or
statements of fact. Accessing, using, or receiving a grant of access to Everest Group materials, products and/or services
does not constitute any recommendation by Everest Group to (1) take any action or refrain from taking any action or

(2) enter into a particular transaction. Nothing from Everest Group will be relied upon or interpreted as a promise or
representation as to past, present, or future performance of a business or a market. The information contained in any
Everest Group material, product and/or service is as of the date prepared and Everest Group has no duty or obligation to
update or revise the information or documentation.

Everest Group collects data and information from sources it, in its sole discretion, considers reliable. Everest Group may
have obtained data or information that appears in its materials, products and/or services from the parties mentioned
therein, public sources, or third-party sources, including data and information related to financials, estimates, and/or
forecasts. Everest Group is not a certified public accounting firm or an accredited auditor and has not audited financials.
Everest Group assumes no responsibility for independently verifying such information.

Companies mentioned in Everest Group materials, products and/or services may be customers of Everest Group or have
interacted with Everest Group in some other way, including, without limitation, participating in Everest Group research

activities.
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