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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.
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• VALUATION TRACKER

“Despite a challenging economic backdrop globally, 
quoted market share prices in the Human Capital 
Sector for the period remained above most all-
share indices, although with some volatility. 

As for underlying valuation multiples for the 
sector, these were relatively flat, which we believe 
is explained by tough market conditions having 
already been priced into valuation. 

M&A activity in the Human Capital sector remained 
resilient compared to the wider M&A market, with 
a high volume of deals completed by Private 
Equity through a mix of primary and buy-and-build 
investments. Buyers were acquiring overwhelmingly 
technology and SaaS platforms as the Human 
Capital Sector continues its digitisation journey.”
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SEE PAGE 5

SEE PAGES 14-19

HUMAN CAPITAL SECTOR M&A - KEY TAKEAWAYS
Covering the six months to 31st July 2023

About Boxington#1

Despite a challenging economic backdrop globally, 
quoted market share prices in the Human Capital 
Sector for the period remained above most all-
share indices, although with some volatility.

Quoted Market Valuations

#3

SEE PAGE 9

The M&A market remained resilient over the past six 
months with a high volume of deals completed by 
Private Equity buyers through a mix of primary and 
buy-and-build investments.

Buyer & Investor Activity in the Period

#4

SEE PAGE 10

Buyers in the M&A market were acquiring 
overwhelmingly technology and SaaS platforms as 
the Human Capital sector continues its digitisation
journey.

Analysis of Deals by Acquired Companies

#2

SEE PAGE 6

Over the last six months, Human Capital Sector 
valuation multiples were relatively flat, which we 
believe is explained by tough market conditions 
having already been priced into valuation. 

EBITDA Valuation Multiples

Boxington is an internationally 
respected, research-driven, 
independent M&A advisory house, 
specialising in advising 
shareholders of companies across 
the Business services & 
technologies sector globally 
including the Human Capital 
sector.

Exit 

Advisory
Growth 

Capital

Deal 

Preparation

Our Services

Unrivalled Buyer & Investor 
Coverage for the Sector



VALUATION
• ION TITLECOVERING THE LAST SIX MONTHS TO 31ST JULY 2023
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* Boxington’s Human Capital Sector Index is a composite of 16 quoted comparable companies.

* Source: 

© 2023 Boxington Corporate Finance

QUOTED MARKET VALUATIONS
Covering the six months to 31st July 2023

Despite a challenging economic backdrop globally, quoted market share prices in the Human 
Capital Sector for the period remained above most all-share indices, although with some volatility.
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6 MONTHS TO 
31 JULY 2023

Jul-23
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Boxington's Human Capital Sector Index (0.2%) 1.6% 36.3%

FTSE All-Share Index (2.5%) 2.3% 25.2%

Euro STOXX 50 Index 2.0% 23.3% 31.0%

S&P 500 Index 4.2% 6.0% 41.5%
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* Boxington’s Human Capital Sector Index is a composite of 16 quoted comparable companies.

* Source: 

© 2023 Boxington Corporate Finance

EBITDA VALUATION MULTIPLES
Covering the six months to 31st July 2023
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Boxington’s Human Capital Sector Index EV/ EBITDA Multiple

6 month EBITDA 
multiple 
average

10.6X

10-25% discount

7.9 – 9.5x

Private Companies 
Discount

25-40% discount

6.3 – 7.9x

40-50% discount

5.3 – 6.3x

x

Over the last six months, Human Capital Sector valuation multiples were relatively flat, which we 
believe is explained by tough market conditions having already been priced into valuation. 

6 MONTHS TO 
31 JULY 2023



DEAL ACTIVITY
COVERING THE LAST SIX MONTHS TO 31ST JULY 2023
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CONSOLIDATION 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

SUPER-STRATEGIC 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

NEUTRAL

BUYER & INVESTOR ANALYSIS
Covering the six months to 31st July 2023

NEUTRAL

We analyse buyer activity 
in the sector to determine 
whether their acquisitions 
are “consolidations”, 
“strategic” (geographic or 
sector diversification), or 
“super-strategic” (both 
geographic and sector 
diversification).

In our experience, there is 
a strong correlation between 
these deal categories and 
deal valuation, with 
consolidation deals attracting 
lower valuation multiples 
compared to strategic and 
super-strategic acquisitions.

© 2023 Boxington Corporate Finance

Buyers acquiring 
companies of 
similar services 

and technologies in 
new geographies

Buyers acquiring 
companies of new 

services and 
technologies and in 
new geographies

Quadrant 1 Quadrant 2

Buyers acquiring 
companies of 
similar services 

and technologies in 
similar geographies

Buyers acquiring 
companies of new 

services and 
technologies in 

similar geographies

Quadrant 3 Quadrant 4



WWW.BOXINGTON.COM

–  9  – 

G
E

O
G

R
A

P
H

IC
 D

IV
E

R
S

IF
IC

A
T

IO
N

SECTOR DIVERSIFICATION 

HIGH

HIGHNEUTRAL

BUYER & INVESTOR ACTIVITY IN THE PERIOD
Covering the six months to 31st July 2023

NEUTRAL

Key

Small

Edenred
Reward Gateway/ #15

Buyer Name

Acquired Company/ 
#Deal ref

CONSOLIDATION 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

SUPER-STRATEGIC 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

© 2023 Boxington Corporate Finance

Sage
Corecon 
Technologies/ #1

Buyer Size

SEE PAGES 11-13   
FOR DEAL LISTINGS

Agilitas Private Equity
Sanctuary & Seven 
Group/ #13

IHC
Reach 
Employment/ #18

Humanforce
intelliHR/ #7

PwC
People 
Force/ #16

Vista Private 
Equity
Innovapptive/ #6

ADP
Securtime/ #2

UKG
Immedis/ #3

Hrdownloads/ #4

AKKR
Humanforce/ #5

Inspirit Capital
Modular People 
Solutions/ #8

Dulsco
Advance Global 
Recruitment/ #9

Three Hills Capital 
Partners
Kernel/ #10

LDC
Horsefly/ #11

Tenzing Private Equity
Saville Assessment/ #12

Edenred
Reward Gateway/ #15

Ciphr
Marshalls/ #17

IRIS Software 
Group
Apex HCM/ #19

Marsh & 
McLennan
Integrity HR/ #20

Confidence 
Interworks/ #21

Reward Gateway
Fond Technologies/ #22

Paycor
Verb/ #23

LiveHire
Arrived Workforce 
Connections/ #24

HireVue
Modern 
Hire/ #25

Francisco 
Partners
GreenSlate/ #26

Sapphire 
Ventures
Simpplr/ #27

Greenoaks
Rippling/ #28

PSG
MentorcliQ/ #29

Veritone
Broadbean/ #30

Jobber/ #31

Twenty20 Capital
Impellam/ #32 
(divestiture)

Operam Education Group
Bridge Education/ #33

Alcumus
Citrus HR/ #34

Moorepay
Natural HR/ #35

AdvancedAdvT
Capita/ #36 
(divestiture)

Access 
Group
Guestline/ #37

WebMD Health 
Services
Limeade/ #38

Kelio
Talentview/ #39

Power 
Staffing 
Solutions
Hour Glass 
HR/ #40

Hire Right
Inquiro Vitae/ #41

Neobrain
Flashbrand/ #42

Anthemis
Elevate/ #43

Swing Education/ #44

Clovers
Talvista/ #45

Hays
Vercida 
Consulting/ #14

Citation Group

General Atlantic

Apax Partners

Buyer Type

Strategic

Strategic backed by PE

Private Equity (PE)

Large Medium

The M&A market remained 
resilient over the past six 
months with a high volume of 
deals completed by Private 
Equity buyers through a mix 
of primary and buy-and-build 
investments.

Commentary
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ANALYSIS OF DEALS BY ACQUIRED COMPANIES
Covering the six months to 31st July 2023

Buyers in the M&A 
market were acquiring 
overwhelmingly technology 
and SaaS platforms as 
the Human Capital sector 
continues its digitisation 
journey.

© 2023 Boxington Corporate Finance

Commentary

CONSOLIDATION 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

SUPER-STRATEGIC 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

Sage
Corecon 
Technologies/ 
#1

Agilitas Private Equity
Sanctuary & Seven 
Group/ #13

Humanforce
intelliHR/ #7

PwC
People 
Force/ #16

Vista Private 
Equity
Innovapptive/ #6

ADP
Securtime/ #2

UKG
Immedis/ #3

Hrdownloads/ #4

AKKR
Humanforce/ #5

Dulsco
Advance Global 
Recruitment/ #9

Three Hills Capital 
Partners
Kernel/ #10

Edenred
Reward Gateway/ 
#15

Ciphr
Marshalls/ #17

IRIS Software 
Group
Apex HCM/ #19

Marsh & 
McLennan
Integrity HR/ #20

Confidence 
Interworks/ #21

Reward Gateway
Fond Technologies/ #22

Paycor
Verb/ #23

LiveHire
Arrived Workforce 
Connections/ #24

HireVue
Modern 
Hire/ #25

Sapphire 
Ventures
Simpplr/ #27

Greenoaks
Rippling/ #28

PSG
MentorcliQ/ #29

Veritone
Broadbean/ #30

Jobber/ #31

Twenty20 Capital
Impellam/ #32 
(divestiture)

Operam Education Group
Bridge Education/ #33

Alcumus
Citrus HR/ #34

Moorepay
Natural HR/ #35

AdvancedAdvT
Capita/ #36 
(divestiture)

Access 
Group
Guestline/ #37

WebMD Health 
Services
Limeade/ #38

Kelio
Talentview/ #39

Power 
Staffing 
Solutions
Hour Glass 
HR/ #40

Hire Right
Inquiro Vitae/ #41

Neobrain
Flashbrand/ #42

Anthemis
Elevate/ #43

Swing Education/ #44

Clovers
Talvista/ #45

Hays
Vercida 
Consulting/ #14

Citation Group

General Atlantic

Apax Partners

IHC
Reach 
Employment/ #18

Inspirit Capital
Modular People 
Solutions/ #8

LDC
Horsefly/ #11

Francisco 
Partners
GreenSlate/ #26

Tenzing Private Equity
Saville Assessment/ #12

Services

Tech-enabled services

Technology/ SaaS

Acquired Company
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Covering the six months to 31st July 2023

KEYNOTE HUMAN CAPITAL DEALS

# Buyer HQ Target HQ Target Description Deal Size Buyer Type

1.
Preconstruction and project management 
solutions

n.d. Strategic

2.
Provider of time and attendance solutions in 
the APAC region

n.d. Strategic

3.
Global payroll provider with technology and 
services supporting over 160 countries

n.d. Strategic (PE)

4.
Provider of HR software, content and advisory 
support 

n.d. Strategic (PE)

5. Provider of workforce management solutions n.d. Private Equity

6. SaaS based connected worker platform n.d. Private Equity

7.
HCM platform providing workforce 
management and payroll solutions

£40m Strategic (PE)

8.
Divestiture – Supports clients recruit, train, 
deploy and develop their workforce

£21m Private Equity

9.
Specialists in the supply of skilled personnel 
to the Energy market 

n.d. Strategic

10.
Platform that invests in and operates 
recruitment businesses globally

n.d. Private Equity

11. AI-based talent analytics platform n.d. Private Equity

12.
Talent assessment and development platform 
offering psychometric assessments

n.d. Private Equity

13.
Provider of health and social care recruitment 
services

n.d. Private Equity

14.
Provider of diversity, equity and inclusion 
services

n.d. Strategic

15.
Employee engagement company offering a 
unified suite of solutions

£1,200m Strategic

Modular People Solutions
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Covering the six months to 31st July 2023

KEYNOTE HUMAN CAPITAL DEALS

# Buyer HQ Target HQ Target Description Deal Size Buyer Type

16.
Provide of HR software to help businesses 
manage their workforce

n.d. Strategic

17.
Specialist diversity and inclusion online 
learning provider 

n.d. Strategic (PE)

18.
Recruitment company serving the 
government and private entities

£67m Strategic

19.
Provider of cloud-based HCM enterprise 
software

n.d. Strategic (PE)

20.
Provider of human resource services serving 
midsize clients

n.d. Strategic 

21.
Recruitment company providing employment 
related services and operating job sites

n.d. Strategic

22.
Provider of employee recognition, rewards 
and perks

n.d. Strategic (PE)

23.
People development platform creating best in 
class workplace training

n.d. Strategic (PE)

24. Provider of shift scheduling solutions n.d. Strategic

25.
Intelligent hiring platform with screening, 
assessment and interview features 

n.d. Strategic (PE)

26.
Provider of payroll and production accounting 
solutions for the entertainment industry

n.d. Private Equity

27.
Employee experience platform powered by 
artificial intelligence

£55m Strategic (PE)

28.
Workforce management platform providing 
ATS, benefits and talent management services

£390m Private Equity

29. Provider of employee mentoring software £62m Private Equity

30.
SaaS technology provider focused on making 
talent acquisition and engagement efficient 

£41m Strategic
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Covering the six months to 31st July 2023

KEYNOTE HUMAN CAPITAL DEALS

# Buyer HQ Target HQ Target Description Deal Size Buyer Type

31.
Operations management platform for small 
home service businesses

£85m Private Equity

32.
Divestiture – Impellam’s UK staffing business 
and healthcare staffing business

£85m Private Equity

33.
Education recruitment specialist placing 
teachers, supervisors and support staff

n.d. Strategic (PE)

34.
Provider of human resource support and 
advisory services

n.d. Strategic (PE)

35.
All-in-one, feature-rich, cloud-based human 
resource software provider

n.d. Strategic (PE)

36.
Divestiture – Capita’s non-core software 
business (CIBS, CHKS, Retain, WFM, Synaptic)

£33m Strategic

37.
Hotel distribution and operations platform 
provider

n.d. Strategic (PE)

38. An immersive online wellbeing company n.d. Strategic

39. Developer of applicant tracking software (ATS) n.d. Strategic

40.
Provider of RPO, healthcare, IT and 
engineering staffing services 

n.d. Strategic

41. Provider of background screening services n.d. Strategic

42.
HR performance platform specialising in the 
optimisation of employee engagement

n.d. Strategic (PE)

43. Consumer benefits administration platform £22m Strategic (PE)

44.
Online marketplace connecting schools and 
substitute teachers

£30m Private Equity

45.
Inclusion decision support platform helping 
businesses become aware of hiring bias

n.d. Strategic (PE)
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BOXINGTON is an internationally 
respected, research-driven, 
independent M&A advisory house, 
specialising in advising shareholders of 
companies across the Business 
services & technologies sector globally 
including the Human Capital sector.

Sector specialist 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

• Independent and conflict-free

• Market-leading sector-focused research capability

• Deal size £/$/€5-100m

• Authorised and regulated by the Financial Conduct Authority

TEAM MEMBERS

© 2023 Boxington Corporate Finance

Exit 

Advisory
Growth 

Capital

Deal 

Preparation

• Full or partial exits to 
Strategic and Private 
Equity

• On-market & off-market 
deal capabilities

• Fund-raisings of 
growth cap from 
PE and VC

• De-risk/ cash-out 
solutions

• Advice on deal 
preparation & timing

• Sector-based value 
driver knowledge



–  16  – 

WWW.BOXINGTON.COM

For the global Human Capital Sector

UNRIVALLED STRATEGIC BUYER COVERAGE

© 2023 Boxington Corporate Finance

Europe & UK North America APAC/ RoW

HEADQUARTERS
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UNRIVALLED PRIVATE EQUITY COVERAGE

Domestic market Multi-territory Global

INVESTMENT REGION© 2023 Boxington Corporate Finance

For the global Human Capital Sector
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SELECTED COMPLETED DEALS
Sector Specialist M&A Advisors 

© 2023 Boxington Corporate Finance



For specialist expert M&A advice on exit, growth 
capital or deal preparation in the Human Capital 

sector, please get in touch.



Boxington Corporate Finance Limited is a limited liability company 
registered in England & Wales with incorporation number No. 07346147, 

and is authorised and regulated by the Financial Conduct Authority.    

www.boxington.com    

http://www.boxington.com/
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