NelsonHall

TRANSFORM THROUGH INSIGHT

NEAT EVALUATION FOR VISTRA:

Payroll Services

Market Segment: Multi-Country Capability

Introduction

This is a custom report for Vistra presenting the findings of NelsonHall’s 2025 NEAT vendor
evaluation for Payroll Services in the Multi-Country Capability market segment. It contains the
NEAT chart of vendor performance, a summary vendor analysis of Vistra for payroll services,
and the latest market analysis summary.

This NelsonHall Vendor Evaluation & Assessment Tool (NEAT) analyzes the performance of
vendors offering payroll services. The NEAT tool allows strategic sourcing managers to assess
the capability of vendors across a range of criteria and business situations and identify the best
performing vendors overall, with smart digital capability, and with multi-country payroll
capability.

Evaluating vendors on both their “ability to deliver immediate benefit’ and their ‘ability to meet
client future requirements’, vendors are identified in one of four categories: Leaders, High
Achievers, Innovators, and Major Players.

Vendors evaluated for this NEAT are: activpayroll, ADP, AscentHR, CloudPay, Deel, EY, HR Path,
isolved, Neeyamo, Paychex, Paylocity, Ramco Systems, SD Worx, Strada, TMF Group, UKG,
Vistra, and Zalaris.

Further explanation of the NEAT methodology is included at the end of the report.
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Ability to meet future client requirements

NelsonHall has identified Vistra as a Leader in the Multi-Country Capability market segment,
as shown in the NEAT chart. This market segment reflects Vistra’s ability to meet future client
requirements as well as delivering immediate benefits to its payroll services clients with
specific capability around multi-country payroll operations.

Leaders are vendors that exhibit both a high capability relative to their peers to deliver
immediate benefit and a high capability relative to their peers to meet future client
requirements.

Buy-side organizations can access the Payroll Services NEAT tool (Multi-Country Capability)
here.
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Vendor Analysis Summary for Vistra

Overview

Vistra is a business services organization supporting corporate and fund solutions, delivering
services to ~10k clients in 101 countries. It delivers ~97% of all payslips with in-house delivery
teams and processes ~797k client employees through its payroll services. Vistra's client base
represents ~45% of the Fortune Global 500.

The company has ~10k professionals working across ~50 countries, with ~1.5k employees
supporting payroll delivery specifically. It offers corporate administration, fund administration,
and private wealth services, plus managed payroll services using proprietary payroll
technology, including a data maintenance and contact center. Vistra’s offering also includes
technology-only, where organizations wish to retain in-country payroll management using
Vistra middleware.

In July 2023, Vista completed a major merger with Asia-based business expansion services
organization Tricor. Tricor added ~4k employees to Vistra's existing ~5k employee base and
complemented the Vistra business, bringing global knowledge and local expertise in business,
corporate, investor, human resources and payroll, corporate trust & debt services, and
governance advisory. Tricor had ~50k clients globally (including ~20k in Mainland China) and a
network of offices in 49 cities across 22 countries/territories. Its client portfolio included ~2k
listed companies in Hong Kong SAR, Mainland China, Singapore, and Malaysia, representing
~40% of the Fortune Global 500 companies and a significant share of multinationals and
private enterprises operating across international markets.

In May 2025, Vistra further expanded its payroll capability following its acquisition of iiPay, a
multi-country payroll software and service provider. As well as centers in the U.K. and U.S,,
iiPay has operations centers in Hungary, Ireland, Mexico, France, and Singapore and is
supported by a network of in-country payroll partners. Its Mexico operations added capability
in Latin America, supporting Vistra’s strategy to expand across the Americas.

Vistra supports all sizes of organizations for its payroll services, focusing on organizations
headquartered in Asia Pacific, Europe, and North America with single and multi-country
employee footprints. The majority of its clients (84% by revenue) are in the mid-market.

Financials

Vistra is a private equity-owned organization that does not report revenues. Its estimated CY
2024 global revenues were ~S1bn, of which payroll services were $161m. The iiPay acquisition
(completed May 2024) adds ~$39m in revenues, bringing payroll revenues to ~5200m.

The estimated share of payroll services revenue by region is: Asia Pacific 74%, EMEA 22%, and
Americas 4%.
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Strengths

e Breadth of offering, with particular strength in delivering direct services in the Asia Pacific
region with proprietary payroll engines

e Centralized global payroll contract management and delivery

e (Offers abroad portfolio of complementary HR services, including HCM technology (Orisoft
for the APAC region), global absence management, global expense management, EOR
services, and corporate services, including entity management, company secretarial,
accounting, and tax

e Ability to offer visibility of data and functionality across payroll, HR, compliance, and
auditing through a single platform

e Supports global payroll platform middleware as a SaaS offering

e Experience in various industries, with hospitality and healthcare specialisms.

Challenges

e Recent acquisition of iiPay will require integration efforts, and managing two products for
global payroll offerings inherently brings a level of complexity in roadmap management,
product positioning, and maintenance (iiPay GPMS and OverseasConnect)

e Lack of a payroll app for employee self-service, although this is a roadmap item

e |ack of brand awareness in the multi-country market

e Predictive analytics is not available, although this is a roadmap item

e Some clients are still using on-premise versions of Orisoft, which can make upgrades and

maintenance for existing clients more challenging.

Strategic Direction

Vistra is focusing on digitalizing payroll services, and is looking to further expand Orisoft
technology capability beyond the Asia Pacific market using both middleware and APIs to bring
bi-directional integration between the payroll processing engines and the Orisoft platform. Its
roadmap includes (non-exhaustive):

Specific developments for Workday APl integrations and in-country payroll API
integrations

Adding the ability to support off-cycle pay runs to the OverseasConnect, planned for Q4
2025

Additional reporting tools, including dynamic Bl, enhanced notifications

Employee self-service refresh to support improved responsiveness and more languages.
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Longer-term roadmap items include:

e Al/ML-based algorithms for anomaly detection in the current payroll cycle by singling out
outliers over historical pay data. Al to overlay Vistra's internal knowledge base supporting
wider international expansion capability

e  GenAl for customer care
e Alvirtual assistant, including digital lockers for self-onboarding

e Enhancing its existing global payment offering, including trust, treasury, and cash
management

e FX global payment systems to deliver EWA and financial wellbeing programs leveraging
Vistra funds treasury services to offer an integrated funding process

e Mobile app capability.

Outlook

Over recent months, Vistra has not only scaled and improved its platform but has also made a
significant acquisition to grow its global payroll customer base with iiPay. 2025 has seen
integration activities underway, not only for service delivery but also for technology, as iiPay
brings with it an additional global payroll platform IP. NelsonHall expects a roadmap review in
light of this development.

With its latest acquisition, Vistra has scaled its capability to become a significant multi-country
payroll vendor. Historically, Vistra attracted buyers who required payroll and global entity
management to support expansion plans. Over 2025 and beyond, following technology
integration activities, which are expected to include an element of rationalization and
realignment, Vistra will increasingly attract buyers looking for multi-country payroll services as
a standalone offering.
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Payroll Services Market Summary

Overview

Modern, or reimagined, payroll services offer enhanced payroll accuracy and optimization
through Al with real-time processing, reduced manual efforts, and more powerful anomaly
detection tools, where expert payroll practitioners are aided by both GenAl-based insights and
Al aids.

Organizations looking to reimagine payroll are driven by the need to digitalize, consolidate,
and scale services across their enterprise. Buyers also look for the geographical expansion of
existing contracts.

The payroll services market is also driven by buyers’ requirements for greater automation with
fewer manual interventions, often triggered by HCM integration needs or business change.
Strong security remains table stakes for all payroll operations.

Payroll operations require agility to support ongoing business change as well as helping to
navigate changing legislation. Better anomaly detection and greater automation are expected
to improve accuracy and reduce the effort of payroll operations. Providers are redesigning the
payroll processes, expanding service offerings that include GenAl-based CVAs as well as payroll
process optimization and service dashboards.

Buy-Side Dynamics

The top drivers for buyers looking to reimagine payroll services are:

e Consolidation where systems and process are fragmented, causing errors and ineffective
use of management time. Buyers look for automation, digitalization and deep integrations
coupled with tight security

e Supporting business and compliance change with speed

e Supporting growth, organizational change and geographic expansions.

The top five most important vendor selection criteria used by buyers of payroll services are:
e |evel of security

e |evel of compliance support and self-service compliance tools

e Flexibility and agility

e |ntegration experience with technology similar to the buyer’s organization

e Total cost of ownership and ease of configuration

e Analytics and reporting capability, dashboards and decision support.
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Market Size & Growth

NelsonHall estimates the global payroll services market to be worth ~$31.0bn in 2025, growing
at ~5.4% CAAGR to reach ~$40.4bn by 2030.

The mid- and small market continues to have the highest growth, representing over half the
current market. The multi-country payroll market is growing at approx. twice the rate of
domestic payroll markets.

Challenges & Success Factors

Key challenges faced by payroll service providers include:

e Buyers lacking a defined payroll strategy, with payroll often treated as the afterthought of
HR transformation

e Meeting buyer pricing expectations
e |ack of buyer organizational readiness to undertake transformation.
Key success factors for payroll service providers include:

e Strong controls and compliance processes to ensure timely and accurate payroll results
and strong execution for each country in scope

e Speed to market of digital technologies to support greater payroll efficiencies and faster
payroll cycles while also minimizing human errors

e For global payroll providers, providing global quality oversight of all countries and
assigning strong governance and improvement plans where there are underperforming
countries in local regions; to ensure the same quality of service across all countries,
whether operated through in-house payroll delivery teams or through partners.

Outlook

Over the next five years, NelsonHall expects to see the following market developments:

e Payroll services market growth will be driven by the need to modernize technology,
typically as a result of integration needs with newly-adopted HCM platforms

e The barrier for vendor change will become lower as vendors invest in a simpler client
onboarding process with Al; however, deep integrations and WFM and HCM platforms will
be a significant factor in minimizing vendor churn as technology and integration deepens
between HCM, WFM and payroll platforms

e Strong security and BC/DR frameworks will continue to be critical for payroll services with
fraud service offerings being introduced alongside technology offerings

e Payroll simulations will be offered to both corporate functions and employees, to help
fine-tune budgets and cash flows, aided by predictive analytics. Explainable payslips will
become an industry standard, offering more detailed drill-downs, including reasons for
changes

e Platforms will measure benchmarks, payroll tasks and activity to support resourcing and
service delivery, and increasingly to support feedback mechanisms, communities,
expansions and adoption. By 2030, approx.. three-quarters of payroll services will be
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delivered on vendor proprietary platforms as services are increasingly powered by
automation

e Greatest uptake in earned wage access and financial wellness tools will continue to be
represented by hourly workers, in particular retail and hospitality staff

e The mid-market will remain the largest adopter

e  Multi-country service adoption will continue to outpace single-country adoption as
organizations see their corporate footprints expand to support growth

e Delivery models offering In-country knowledge experts blended with global operational
frameworks and mature fit-for-purpose governance frameworks will be favored over
heavily offshored delivery models

e Vendors will differentiate for specific industries through complementary services such as
specific integrations, including payment options and benefits

e Formal payroll APl marketplaces and a broad range of curated complementary third-party
solutions will be standard across payroll offerings

e Continued development of modern payroll platforms (tech and services) with a flexible
delivery model to meet changing buyer needs.
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NEAT Methodology for Payroll Services

NelsonHall’s (vendor) Evaluation & Assessment Tool (NEAT) is a method by which strategic
sourcing managers can evaluate outsourcing vendors and is part of NelsonHall's Speed-to-
Source initiative. The NEAT tool sits at the front-end of the vendor screening process and
consists of a two-axis model: assessing vendors against their ‘ability to deliver immediate
benefit’ to buy-side organizations and their ‘ability to meet future client requirements’. The
latter axis is a pragmatic assessment of the vendor's ability to take clients on an innovation
journey over the lifetime of their next contract.

The ‘ability to deliver immediate benefit’ assessment is based on the criteria shown in Exhibit
1, typically reflecting the current maturity of the vendor’s offerings, delivery capability,
benefits achievement on behalf of clients, and customer presence.

The ‘ability to meet future client requirements’ assessment is based on the criteria shown in
Exhibit 2, and provides a measure of the extent to which the supplier is well-positioned to
support the customer journey over the life of a contract. This includes criteria such as the level
of partnership established with clients, the mechanisms in place to drive innovation, the level
of investment in the service, and the financial stability of the vendor.

The vendors covered in NelsonHall NEAT projects are typically the leaders in their fields.
However, within this context, the categorization of vendors within NelsonHall NEAT projects is
as follows:

e Leaders: vendors that exhibit both a high capability relative to their peers to deliver
immediate benefit and a high capability relative to their peers to meet future client
requirements

e High Achievers: vendors that exhibit a high capability relative to their peers to deliver
immediate benefit but have scope to enhance their ability to meet future client
requirements

e Innovators: vendors that exhibit a high capability relative to their peers to meet future
client requirements but have scope to enhance their ability to deliver immediate benefit

e Major Players: other significant vendors for this service type.

The scoring of the vendors is based on a combination of analyst assessment, principally around
measurements of the ability to deliver immediate benefit; and feedback from interviewing of
vendor clients, principally in support of measurements of levels of partnership and ability to
meet future client requirements.

Note that, to ensure maximum value to buy-side users (typically strategic sourcing managers),
vendor participation in NelsonHall NEAT evaluations is free of charge and all key vendors are
invited to participate at the outset of the project.
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Exhibit 1

‘Ability to deliver immediate benefit’: Assessment criteria

Assessment Category Assessment Criteria

Overall breadth of payroll services offerings
Digital payroll services
Integrated payments
Payroll analytics, dashboard and benchmark offering

) Multi-country payroll

Offering Modular extensions to additional HR services

Industry-specific offerings
Integrated HCM/Payroll proprietary technology offering
Client HCM/payroll platform offering

Interface and integration offerings

Compliance support with digital job aids and digital co-pilots
Dell Client engagement model maturity
eliver
/ Extent and maturity delivery tools and methods

Third party partner program maturity

Overall payroll client presence

Multi-country payroll client presence

Large/enterprise market (>15K employees)

Mid-sized market (500 -15K employees)
Presence Small market (< 500 employees)

North America

Latin America

EMEA

APAC

Improved accuracy and timeliness
Improved compliance and controls
Improved experience

Benefits Achieved Improved analytics and visibility of data
Enhanced digital tools and frictionless processes
Perceived value
Improved governance & security framework
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Exhibit 2

‘Ability to meet client future requirements’: Assessment criteria

Assessment Category Assessment Criteria

Payroll service roadmap
Investments Automation, predictive analytics & Al and GenAl roadmap

Multi-country roadmap

Service culture and caliber of personnel
Service Perception to advance digital services

Agility to scale and flexibility

For more information on other NelsonHall NEAT evaluations, please contact the NelsonHall
relationship manager listed below.

NelsonHall > noures
TRANSFORM THROUGH INSIGHT NelsonHall will be pleased to discuss how we can bring benefit to your
organization. You can contact us via the following relationship manager:
research.nelson-hall.com Guy Saunders at guy.saunders@nelson-hall.com

Important Notice

Copyright © 2025 by NelsonHall. All rights reserved. NelsonHall exercises its best efforts in preparation of the information
provided in this report and believes the information contained herein to be accurate. However, NelsonHall shall have no
liability for any loss or expense that may result from incompleteness or inaccuracy of the information provided.

October 2025 11
Licensed for distribution © NelsonHall 2025



http://www.nelson-hall.com/

