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This document contains significant assumptions and has been prepared by Boxington Corporate Finance (Boxington) based on publicly available information, or additional information 
supplied by the owners and/or managers of the companies described in this document, which has not been independently verified. Accuracy and completeness of the information provided 
has been presumed and, therefore, its content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in relation to the accuracy, 
completeness or reliability of the information or statements made in this document and Boxington, its affiliates, directors, officers, employees and representatives expressly disclaim any 
and all liability with regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is defined by applicable laws and regulations) 
and is not to be relied on by any person for any purpose. In addition, it is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or 
to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the prior written consent of Boxington.

• VALUATION TRACKERIMPORTANT NOTICE

https://www.boxington.com/


WWW.BOXINGTON.COM
 

–  2  – 

BOXINGTON is a Founder-focused 
mergers and acquisitions (M&A) 
advisory house, specialising in the 
Recruitment sector as well as the 
Workforce Management, Digital & 
Data, Built Environment and Consulting 
sectors globally.

Founder-focused M&A advisors

ABOUT BOXINGTON

Report Authors
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T    +44 (0)207 268 2217
M   +44 (0)7545 008 225
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TIM EVANS
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T   +44 (0)207 355 6272
M  +44 (0)7584 902 744
E   twe@boxington.com

Contact

Michelin House, 81 Fulham Road
South Kensington, London
SW3 6RD, United Kingdom

Switchboard 

(T) + 44 (0)207 355 6270

OUR SERVICES

OTHER KEY INFORMATION

• Founded in 2010

• Wholly independent and conflict-free

• Deal size £/$/€5-75m

• Market-leading sector-focused research capability:

→ 4,200 Buyer & Investor coverage globally

→ 11,000+ Buyer & Investor contacts globally

• Authorised and regulated by the Financial Conduct Authority

Exit 

Advisory
Growth 

Capital

Buyside 

Advisory

• Full or partial exits 
to Strategic and PE 
buyers

• On-market and off-
market capabilities

• Fund-raisings of 
growth cap from PE

• De-risk/ cash-out 
solutions

• Sector advice on buy-
and-build strategies

• End-to-end deal 
project-management
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Covering the 12 months to 31st August 2025

About Boxington#4Deal Analysis#3Deal Selection#2Deal Activity#1

• BOXINGTON is a Founder-
focused M&A advisory house, 
specialising in the Recruitment 
sector as well as Workforce 
Management, Training & 
Education, Built Environment, 
Digital & Data, and Consulting 
sectors globally.

• We deliver 3 expert services to 
Founders and their management 
teams in our sectors.

• Our deal analysis shows that PE-
backed strategic buyers 
accounted for the most significant 
proportion of deals completed 
(47%) with a noticeable appetite 
for AI-led solutions.

• Strategic buyers (35%) remained 
active in the sector, targeting the 
addition of complementary 
services, while Private Equity 
(18%) remained more focussed on 
supporting existing platforms.  

• Looking ahead, the recruitment 
M&A market is expected by us to 
maintain resilience, often in the 
face of cooled jobs markets, with 
continued demand for specialist 
tech and services. 

Page 20Page 15-18Page 10-13Page 9

• Our deal selection focuses on 40 
keynote deals globally, providing 
a comprehensive yet focused 
perspective on market activity 
and its underlying dynamics.

• This selection of deals is 
designed to balance breadth and 
depth, ensuring inclusion of 
significant and influential 
transactions.

• In doing so, we are able to 
highlight key drivers of M&A 
activity and provide insights into 
evolving trends, strategic 
priorities, and opportunities that 
are both emerging and shaping 
the sector.

• M&A activity for tech & services 
firm in the Recruitment sector was 
robust over the year to 31st August 
2025 despite many headwinds. 

• Heightened levels of M&A activity 
were observed in the segments of:

• Recruitment Technology 
(23%): driven by demand for AI 
enabled talent solutions to 
streamline processes;

• Contract/permanent 
Recruitment (22%): where 
demand for sector specialist 
providers remains resilient; and

• Talent Technologies (15%): 
continued appetite for scalable, 
high-margin talent 
management platforms.

© 2025 Boxington

BUYSIDE 
ADVISORY

EXIT 
ADVISORY

GROWTH 
CAPITAL

Boxington is authorised and regulated by the 
Financial Conduct Authority.    

RECRUITMENT TECH & SERVICES SECTOR M&A

https://www.boxington.com/
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Recruitment Technology

• Applicant tracking systems
• Candidate sourcing & management
• AI profile analysis
• Screening & background checks 
• Job boards & platforms
• AI-led software 

Recruitment Outsourcing

• Recruitment Process Outsourcing (RPO)
• Managed Services Provision (MSP)
• Vendor Managed Services (VMS)
• End-to-end AI hiring solutions
• Talent attraction & management
• Talent process optimisation 

Contract/Permanent Recruitment

• Contract/ temporary staffing
• Executive search 
• Mid to senior permanent hires
• Interim placements 
• Direct hire
• Seasonal staffing

Talent 
Technologies Recruitment 

Technology

Recruitment 
Outsourcing

Contract/
Permanent 

Recruitment

Freelance & 
Gig Economy 
Platforms

Candidate 
Evaluation 
Platforms

Statement of 
Work/ 

Consulting

Talent Services

Freelance & Gig Economy Platforms

• Project-based demand
• Gig economy 
• Freelance talent
• On-demand work
• Online marketplace
• Candidate career tools

Talent Technologies

• Talent engagement 
• Performance management
• Predictive AI workforce analytics
• Learning & development platforms
• Workforce management
• Compliance & risk management

Talent Services

• Employer branding
• Succession planning
• Diversity & Inclusion analytics
• Hire-train-deploy 
• Coaching & leadership development 
• Workplace culture & purpose solutions

Candidate Evaluation Platforms

Statement of Work/ Consulting

• Contingent workforce advisory
• AI-Augmented project delivery
• Project scoping & service provider
• Contract compliance
• Engagement, invoicing & worker governance
• Contracts administration management

• Skills assessment
• Psychometric assessments
• Video interviewing
• Situational Judgement Testing
• Assessment centres
• Artificial Intelligence (AI)

© 2025 Boxington Corporate Finance
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STRATEGIC INVESTORS IN THE SECTOR

Europe & UK North America APAC/ RoW

© 2025 Boxington Corporate Finance
HEADQUARTERS

Strategic investors in the Recruitment sector that we track globally as sector-focused M&A advisors
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PRIVATE EQUITY IN THE SECTOR

Domestic market Multi-territory Global

Private Equity investors in the Recruitment sector that we track globally as sector-focused M&A advisors

© 2025 Boxington Corporate Finance
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o Below, we have mapped a selection of our keynote Recruitment Tech & Services deals across the eight segments of our recruitment sector 
coverage wheel, highlighting key areas of heightened M&A activity, notably:

o Recruitment Technology (23%): Driven by rapid advances in AI within recruitment technology, with companies that have embedded AI    
across service delivery to improve efficiency, outcomes, and margins, proving highly attractive to acquirers;

o Contract/ permanent Recruitment (22%): Activity remains resilient, underpinned by sustained demand for sector specialists and niche 
providers, supporting continuing consolidation across the sector; and

o Talent Technologies (15%): Robust demand persists for scalable talent platforms, particularly those with sticky, high-margin models.
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© 2025 Boxington

A full list of our 40 keynote deals follows overleaf

https://www.boxington.com/
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Covering the 12 months to 31st August 2025  

KEYNOTE RECRUITMENT TECH & SERVICES DEALS

* Source: Boxington Proprietary Monitoring  
* n.d. = not disclosed
© 2025 Boxington

# Date Buyer HQ Buyer description
Deal 
Size*

Target HQ Target Description

1 Sep - 24 USA
Provider of labour market analytics and 
workforce intelligence software for 
enterprises, education, and government

n.d. UK
Decision-intelligence platform offering 
workforce, location, and diversity insights 
for enterprise talent strategy

2 Oct - 24
Analytics firm providing labour market 
insights and workforce planning for 
enterprises and governments

n.d. 
AI-driven resource-planning platform 
offering workforce forecasting, skills-gap 
analysis, and succession planning for HR

3 Oct - 24
Provider of business management and 
human capital management software for 
enterprise clients

n.d. 
Technology firm delivering recruitment 
analytics and diversity intelligence 
solutions for enterprises

4 Nov - 24
Consulting firm providing talent acquisition, 
leadership development, and workforce 
management for global enterprises

£35m
AI-powered candidate presentation 
platform delivering branded CVs, spec CVs, 
and landing pages for recruitment agencies

5 Nov - 24
Provider of private equity investment and 
growth capital solutions for mid-market 
enterprises

n.d. 
Recruitment company providing staffing 
and workforce solutions tailored to schools 
and education institutions

6 Nov - 24
Provider of job search and recruitment 
platform software for hourly and shift-
based workers

n.d. 
Job marketplace platform offering hiring, 
scheduling, and workforce management 
for hourly workers and employers

7 Nov - 24
Technology firm offering learning 
management, training, and knowledge-
sharing solutions for enterprises

n.d. 

Recruitment company providing workforce 

and staffing solutions tailored to 

healthcare and education sectors

8 Dec - 24
Private equity firm providing growth capital 
and investment solutions tailored to mid-
market enterprises across Europe

n.d. 
Tech-enabled services firm offering 
workforce risk management and social 
security solutions for employers

9 Dec – 24
Technology firm delivering workforce 
management, HR, payroll, and wellbeing 
solutions for mid-to-large enterprises

£10m
Technology company providing total talent 
acquisition and workforce mobility 
solutions tailored to enterprise clients

10 Dec - 24
Alternative investment firm offering private 
equity, real assets, and credit solutions for 
institutional investors in Asia-Pacific

n.d. 
Technology firm delivering custom 
software, AI/GenAI, cloud engineering, and 
process management solutions 

https://www.boxington.com/
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Covering the 12 months to 31st August 2025

KEYNOTE RECRUITMENT TECH & SERVICES DEALS

* Source: Boxington Proprietary Monitoring 
* n.d. = not disclosed
© 2025 Boxington

# Date Buyer HQ Buyer description
Deal 
Size*

Target HQ Target Description

11 Dec - 24
UK recruitment and resourcing firm 
specialising in technology, finance, and 
business transformation talent solutions

n.d. 
Specialist staffing company providing IT, 
engineering, and financial services 
recruitment across the UK

12 Dec – 24
(announced)

US healthcare staffing firm offering travel 
nursing, allied health, and workforce 
solutions for hospitals nationwide

n.d. 
US healthcare staffing firm specialising in 
travel nursing, allied professionals, and 
physician recruitment

13 Jan - 25
Engineering and consulting firm delivering 
energy transition, nuclear, and 
infrastructure solutions

n.d.
Engineering services company providing 
on-site machining, maintenance, and repair 
solutions tailored to clients

14 Feb - 25
AI-driven talent platform offering 
recruitment, hiring, and workforce 
management for global enterprises

n.d. 
AI technology company providing talent 
intelligence, workforce planning, and 
internal mobility solutions 

15 Feb – 25
Cloud-based recruitment platform offering 
applicant tracking, candidate sourcing, and 
hiring solutions for global businesses

n.d. 
Cloud-based HR platform offering 
management, compliance, and workforce 
optimisation solutions for organisations

16 Feb -  25
Staffing firm offering recruitment, talent 
management, and outsourcing solutions 
for enterprises and governments

£40m 
Healthcare staffing firm offering nurse, 
allied health, and physician placements for 
hospitals, clinics, and government

17 Mar - 25
German private equity firm specialising in 
carve-outs, turnaround investments, and 
mid-market growth opportunities 

n.d. 
Swedish employer branding company 
providing talent insights, research, and 
marketing for global organisations

18 Mar - 25
Provider of online recruitment platforms 
and job boards for candidate sourcing and 
employment solutions worldwide

n.d. 
AI-driven recruitment platform providing 
gamified assessments, applicant tracking, 
and predictive hiring solutions

19 Mar - 25
AI-driven recruitment platform offering 
automation, conversational screening, and 
talent-pool optimisation for hiring

n.d. 
Conversational AI recruitment platform 
offering automated screening, chat 
engagement, and high-volume hiring

20 Mar - 25
Staffing firm offering recruitment, 
outsourcing, and talent management for 
businesses and public sector clients

n.d. 
Tech-driven recruitment platform providing 
AI-powered freelance and permanent 
staffing solutions for IT professionals

https://www.boxington.com/
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Covering the 12 months to 31st August 2025

KEYNOTE RECRUITMENT TECH & SERVICES DEALS

* Source: Boxington Proprietary Monitoring 
* n.d. = not disclosed
© 2025 Boxington

# Date Buyer HQ Buyer description
Deal 
Size*

Target HQ Target Description

21 Mar - 25
Private investment firm providing 
turnaround, restructuring, and growth 
capital solutions for businesses 

n.d. 
Provider of temporary and permanent 
recruitment services for industrial, 
manufacturing, and logistics clients

22 Mar - 25
HR software provider delivering human 

capital management, talent management, 
and workforce administration solutions

n.d. 
Recruitment software provider delivering 
applicant tracking, candidate management, 
and talent acquisition solutions

23 Mar - 25
Global provider of testing, inspection, 
certification, and compliance services. 
across diverse industries

n.d. 
UK Division of organisational consulting 
firm delivering workplace culture 
assessment and talent engagement

24 Mar - 25
Provider of security, facilities management, 
and environmental services for commercial 
and  public sector clients

n.d. 
Provider of recruitment and workforce 
solutions specialising in UK manufacturing, 
engineering, and industrials

25 Apr - 25
Talent technology provider delivering 
applicant tracking, recruitment marketing, 
and onboarding solutions for organisations

n.d. 
Performance management software 
provider delivering appraisal, feedback, to 
enhance workforce productivity

26 Apr - 25
Employer brand agency delivering EVP, 
recruitment marketing, and engagement 
solutions to attract and retain talent

n.d. 
Digital marketing agency delivering 
neuromarketing-driven acquisition, 
content, and branding strategies

27 May - 25
Workforce technology provider delivering 
military recruitment, apprenticeship, and 
veteran hiring solutions for employers

n.d. 
Veteran transition network connecting 
service members, spouses, and employers 
for career integration

28 May - 25
Talent platform delivering remote hiring, 
workforce management, and payroll 
solutions across Latin America

n.d. 
Recruitment outsourcing firm delivering 
talent acquisition, employer branding, and 
workforce optimisation solutions 

29 May - 25
Global talent solutions firm offering 
staffing, recruitment, and consulting across 
finance, technology, legal, and business

n.d. 
Italian division of Westhouse Group. 
Specialist recruitment providing 
headhunting and permanent placements

30 May - 25
Global recruitment and engineering 
consultancy delivering talent, training, and 
technology solutions across industries

n.d. 
US staffing firm delivering contract, direct 
hire, and workforce solutions for energy, 
infrastructure, and life sciences sectors

https://www.boxington.com/
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Covering the 12 months to 31st August 2025

* Source: Boxington Proprietary Monitoring 
* n.d. = not disclosed

KEYNOTE RECRUITMENT TECH & SERVICES DEALS
      

# Date Buyer HQ Buyer description
Deal 
Size*

Target HQ Target Description

31 Jun - 25
Recruitment outsourcing firm delivering 
staffing, services, and workforce solutions 
for the education and health sectors

n.d. 
Specialist recruitment provider delivering 
staffing and workforce solutions for the 
education, skills, and training sectors

32 Jun - 25
Business software provider delivering 
cloud-based ERP, HR, recruitment, and 
workforce management solutions

n.d. 
Recruitment software provider delivering 
applicant tracking, candidate management, 
and analytics for recruitment teams

33 Jun - 25
Private equity firm delivering investment, 
strategic support, and growth solutions for 
mid-market businesses across the UK

n.d. 
Engagement platform delivering 
communication, intranet, and connectivity 
tools to strengthen workforce experience

34 Jun - 25
Talent-technology group delivering 
employability, recruitment, and career 
development solutions

n.d. 
Talent tech provider delivering virtual 
events, chatbots, and onboarding tools for 
early-career recruitment

35 Jul - 25
Recruitment technology platform offering 
automated candidate engagement, follow-
up, and communication tools

n.d. 
Workplace culture consultancy providing 
strategy, training, and engagement 
solutions to organisations

36 Jul - 25

Assessment technology company 
delivering psychometric testing and  
recruitment insights, for employers across 
the Nordic region

n.d.
Talent management platform providing 
performance reviews, talent engagement, 
and development solutions

37 Aug – 25
(announced)

Global alternative asset manager 
specialising in private equity, real estate, 
credit, and infrastructure investments

£2.7bn
Engineering, staffing and technology 
services group providing outsourced 
engineers, IT professionals, and R&D

38 Aug- 25
Learning and skills platform providing 
personalised learning, content curation, 
and people development solutions 

n.d. 
Employee experience platform offering 
personalised digital workplaces and 
engagement tools

39 Aug - 25
Enterprise software provider delivering ERP 
and workforce management solutions 
across industries

£1.1bn
Cloud talent acquisition platform offering 
applicant tracking and recruitment 
solutions for enterprises

40 Aug – 25 
(announced)

Enterprise cloud software provider 
delivering human capital management,, 
and workforce planning solutions 

n.d. 
Recruitment technology company offering 
AI-powered hiring tools and conversational 
assistants

© 2025 Boxington
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Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
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Operating 

efficiencies

Expanding 

services

© 2025 Boxington

1. PE-BACKED STRATEGIC deal analysis
Covering the 12 months to 31st August 2025

Enhancing AI 

capabilities

o PE-backed Strategic Buyers remained the most active buyer category, with PE sponsors supplying capital and execution support to their 
portfolio companies to sustain growth in often cooled jobs markets — particularly targeting acquisitions that enable:
1. Enhancing AI Capabilities – with a significant number of acquisitions targeting AI-enabled recruitment capabilities that significantly 

improve hiring predictability and efficiency in talent acquisition; and
2. Expanding Services – to add new and different recruitment
    solutions that also provide greater revenue diversification 
    amidst a softening jobs market.

https://www.boxington.com/
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2. STRATEGIC BUYER deal analysis
Covering the 12 months to 31st August 2025

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

KEY
Expanding 

geography 
Operating 

efficiencies
Enhancing AI 

capabilities

Expanding 

services

© 2025 Boxington

o Strategic Buyers (non-PE backed) remained active in the period, with established players driving further consolidation, as well as newer 
entrant players expanding into the sector. For example, SAP’s acquisition of SmartRecruiters in August, a £1.1bn acquisition which substantially 
strengthens SuccessFactors’ talent acquisition capabilities with advanced automation and AI-driven engagement. It also marks a step change as 
SAP moves toward offering a more complete, modern TA solution. 

o Workday’s acquisition of Paradox AI is also notable as a deal as a 
   significant bet on the future of AI conversational hiring software.

https://www.boxington.com/
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© 2025 Boxington

3. PRIVATE EQUITY deal analysis
Covering the 12 months to 31st August 2025

Enhancing AI 

capabilities

o Private Equity remained subdued over the year to September, as higher interest rates and tighter credit conditions constrained new 
platform acquisitions. We have seen PE sponsors prioritising smaller, targeted bolt-on deals for portfolio firms, which were easier to 
finance, quicker to integrate, and offered more immediate accretive returns within existing platforms (see page 15).

o Within the recruitment tech & services sector, the PE 
   deals that were completed targeted assets with clear 
   cost-improvement opportunities over top line growth.

https://www.boxington.com/
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DEAL OVERVIEW

This slide is for preparation purposes only
Deal type by buyer group

35%47% 18%

© 2025 Boxington

StrategicPE-backed Private Equity

Covering the 12 months to 31st August 2025

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1
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Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
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Deal rationale 2

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
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Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
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Deal rationale 2

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

Overall, M&A activity in the recruitment technology and services sector remained robust 
through the year to September 2025. Activity was led by continued momentum from PE-
backed strategic buyers, particularly to acquire AI capabilities with scope to lift margins. 
Meanwhile, strategic buyers maintained their focus on high-quality specialist opportunities. 
Looking ahead, this resilience is expected to persist despite a cooling employment market, as 
inorganic growth is prioritised to offset at times flatlining organic revenues.

https://www.boxington.com/
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BOXINGTON is a Founder-focused 
mergers and acquisitions (M&A) 
advisory house, specialising in the 
Recruitment sector as well as the 
Workforce Management, Digital & 
Data, Built Environment and Consulting 
sectors globally.

Founder-focused M&A advisors

ABOUT BOXINGTON

Contact

Michelin House, 81 Fulham Road
South Kensington, London
SW3 6RD, United Kingdom

Switchboard 

(T) + 44 (0)207 355 6270

OUR SERVICES

OTHER KEY INFORMATION

• Founded in 2010

• Wholly independent and conflict-free

• Deal size £/$/€5-75m

• Market-leading sector-focused research capability:

→ 4,200 Buyer & Investor coverage globally

→ 11,000+ Buyer & Investor contacts globally

• Authorised and regulated by the Financial Conduct Authority

SENIOR TEAM

© 2023 Boxington Corporate Finance
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SELECTED DEALS
Founder-focused M&A advisors 

https://www.boxington.com/


OTHER SECTOR REPORTS
Founder-focused M&A advisors

Other MarketTrackerTM reports

© 2025 Boxington



OTHER SERVICES
Founder-focused M&A advisors

Valuation

Exit Preparation

© 2025 Boxington



For M&A advice in the 
Recruitment Tech & Services 

sector please get in touch.

Boxington Corporate Finance Limited is authorised and 
regulated by the Financial Conduct Authority.    

https://www.boxington.com/
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