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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.

IMPORTANT NOTICE

https://www.boxington.com/
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WORKFORCE TECH SECTOR M&A 

BOXINGTON is a Founder-
focused mergers and 
acquisitions (M&A) advisory 
house, specialising in the 
Workforce Tech & Workforce 
Management sector as well as 
the Training & Education, Digital 
& Data, Built Environment & 
Sustainability and Consulting 
sectors globally.
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Key Takeaways from the 12 months to 30th April 2025

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

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

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

• Our analysis shows PE-backed 
Strategic Buyers accounted for a 
significant proportion (c.50%) of 
transactions completed, while 
Strategic Buyers also remained 
active across the period (c.35%).

• Across buyer groups, appetite 
was particularly strong for AI-led 
solutions or targets that will  
readily benefit from the acquiring 
group’s existing AI capabilities.

• Looking ahead, the Workforce 
Tech market is expected to 
maintain momentum, despite 
ongoing macroeconomic 
uncertainty, as buyers build 
more comprehensive, AI-
enabled platforms. Page 20-23Page  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 emerging and shaping the 
sector.

• M&A activity in the Workforce 
Tech sector remained strong over 
the 12 months to 30th April 2025.

• Notable weightings of M&A 
activity were observed in the 
segments of:

• HR Operations (25%): driven by 
appetite for multi-solution HR 
platforms to diversify revenue 
in uncertain markets;

• Performance Evaluation & 
Feedback (20%): particularly 
for AI-enabled and automated 
tools; and 

• Talent Acquisition (5%): with 
reduced deal volume, echoing 
a challenging recruitment 
landscape.

© 2025 Boxington
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Boxington is authorised and regulated by the 
Financial Conduct Authority.    

WORKFORCE TECH SECTOR M&A
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SECTOR LANDSCAPE
WORKFORCE TECH SECTOR



WWW.BOXINGTON.COM
Covering the 12 months to 30th April 2025

WORKFORCE TECH SECTOR COVERAGE

–  5  – © 2025 Boxington

Talent Attraction

• Applicant tracking systems (ATS)
• Talent data & analytics
• Career sites
• Diversity & inclusion (D&I) tools
• Recruitment marketing software
• Employer branding platforms

Talent Acquisition

• On-boarding software
• Talent assessment / testing / 

psychometric products
• RPO / VMS / MSP
• Screening / background / 

verification check platforms

Training & Skills Development

• E-learning platforms
• Learning management systems
• Coaching tools
• Virtual & AR training software
• Certification / accreditation tools
• Leadership development software

HR Compliance
Talent 

Attraction

Talent 
Acquisition

Training & Skills 
Development

 

Performance 
Evaluation & 
Feedback

Rewards & 
Recognition

Well-being & 
Engagement

HR Operations

Performance Evaluation & Feedback

• Performance management systems
• Employee feedback tools
• Internal mobility platforms
• 360 assessment tools
• Employee survey software
• Benchmarking software

HR Compliance

• Compliance management systems
• GRC software and platforms
• Career development software
• Off-boarding software
• Employee well-being platforms
• Automated policy drafting

HR Operations

• Workforce management tools
• Scheduling & rostering platforms
• Core HR platforms
• HR administration platforms
• Resource allocation & 

optimisation software

Rewards & Recognition

• Payroll, benefits, discounts & 
incentive platforms

• Recognition tools
• Organisational analysis & tools
• Employee communication tools
• Benefits management platforms

Well-being & Engagement

• Engagement apps & platforms
• Talent retention tools
• Time, attendance & absence management 

software
• Intelligent communication tools
• Engagement analytics

5

Boxington’s definition and coverage of the Workforce Tech sector
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STRATEGIC BUYERS IN WORKFORCE TECH
Covered by Boxington

© 2025 Boxington

Strategic Buyers in the Workforce Tech sector that we track globally as sector-focused M&A advisors

Europe & UK North America APAC/ RoW6
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Domestic market Multi-territory Global

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

PRIVATE EQUITY IN WORKFORCE TECH

© 2025 Boxington

Covered by Boxington

7



DEAL ACTIVITY
COVERING THE 12 MONTHS TO 30TH APRIL 2025
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Covering the 12 months to 30th April 2025
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A full list of our 40 keynote deals follows overleaf
© 2025 Boxington

o Below, we have mapped a selection of our keynote Workforce Tech deals across the eight segments of our sector coverage wheel, 
highlighting notable areas of heightened and reduced M&A activity, including:
o HR Operations (25%): Driven by a strong desire to acquire comprehensive multi-solution HR Platforms, that offer greater diversity of 

revenue streams amid an increasingly uncertain economic backdrop;
o Performance Evaluation & Feedback (20%): With significant focus on acquiring AI-enabled platforms, particularly those with fully developed 

Autonomous Performance Evaluation AI agents; and   
o Talent Acquisition (5%): Which alongside Talent Attraction reflects the continued difficulties in the recruitment market.

https://www.boxington.com/


WWW.BOXINGTON.COM
 

–  10  – 

Covering the 12 months to 30th April 2025

KEYNOTE WORKFORCE TECH SECTOR DEALS

# Date Buyer HQ Buyer Description Deal Size* Target HQ Target Description

1 Jan-24
Provider of legal, compliance, and risk 
management software for enterprise clients

£nd
Technology company providing HR and 
compliance solutions tailored to small and 
mid-sized businesses

2 Feb-24

HR technology company offering a cloud-
based people management platform for 
mid-sized businesses

£32m
Software firm offering automated payroll 
services designed for modern UK-based 
companies

3 Feb-24

Enterprise software firm delivering finance, 
HR, and planning systems for global 
organisations

£420m
AI-driven talent orchestration platform 
helping organisations improve recruitment 
processes and workforce decisions

4 Feb-24

Global compliance and payroll platform 
enabling businesses to hire and manage 
international teams

£nd
Employee enablement platform focused on 
onboarding, training, and performance 
development

5 Mar-24

Provider of talent management software 
for learning, performance, and workforce 
development

£nd
Technology company using immersive 
learning experiences including VR and AR to 
develop workforce skills

6 Apr-24

Private equity firm investing in mid- to 
large-sized companies across various 
sectors

£nd
HR and payroll solutions provider 
supporting enterprise clients across the UK 
and Ireland

7 Apr-24

Workforce management company 
specialising in biometric time and 
attendance systems for shift-based teams

£nd
Supplier of workforce management 
systems including time and attendance 
software

8 Jun-24

Provider of integrated HR, payroll, and 
recruitment software designed for UK-
based organisations

£nd
Cloud-based payroll platform offering 
automation and compliance support for UK 
businesses

9 Jun-24

Technology company offering risk 
management software to help businesses 
identify and mitigate threats

£nd
Software firm delivering workplace risk 
management, compliance, strategy, and 
project management solutions

10 Jun-24

Consultancy firm providing HR, health and 
safety, and compliance support for SMEs 
across regulated industries

£nd
Software company delivering employee 
scheduling and time-tracking solutions for 
shift-based workforces

© 2025 Boxington

* Source: Boxington Proprietary Monitoring l 
* nd = not disclosed

https://www.boxington.com/
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Covering the 12 months to 30th April 2025

KEYNOTE WORKFORCE TECH SECTOR DEALS

# Date Buyer HQ Buyer Description Deal Size* Target HQ Target Description

11 Jul-24
Private equity firm investing in UK-based 
companies with a focus on long-term value 
creation

£nd
Consultancy firm specialising in e-learning, 
neurodiversity assessments, and workplace 
adjustments

12 Jul-24

European HR and payroll provider offering 
end-to-end workforce solutions for medium 
to large organisations

£nd
Workforce technology provider delivering 
payroll, HR, and administrative solutions for 
businesses across Italy

13 Aug-24

Financial services company providing cross-
border payments and digital accounts for 
businesses and freelancers

£64m
Global employment platform providing 
payroll and HR tools to pay and manage 
remote workers worldwide

14 Aug-24

Online employment marketplace 
connecting job seekers with employers 
through AI-driven matching

£nd
Technology company offering job 
comparison tools and employer ratings for 
frontline and hourly roles

15 Sep-24

HR and payroll solutions provider 
supporting enterprise clients across the UK 
and Ireland

£nd
HR tech company providing employee 
benefits and engagement platforms to 
employers across Europe

16 Sep-24

Software company offering document and 
compliance management tools for aviation 
and transport sectors

£nd
Workforce technology provider delivering 
qualification management and compliance 
solutions for the aviation industry

17 Sep-24

UK-based software provider delivering 
business management solutions across HR, 
finance, and operations

£nd
Australian-based platform streamlining 
onboarding and workforce compliance 
processes

18 Sep-24

Private equity firm backing enterprise 
software companies with operational 
support and growth capital

£nd
Software company delivering leave and 
accommodation management solutions for 
HR teams

19 Oct-24

Nordic technology group offering business 
software for accounting, payroll, and ERP 
systems

£nd
Payroll and workforce management firm 
serving Latin American markets with cloud-
based systems

20 Oct-24

E-learning provider offering health, safety, 
and compliance training for UK employers 
and staff

£nd
Provider of online compliance and 
workplace training for regulated sectors 
and SMEs

© 2025 Boxington

* Source: Boxington Proprietary Monitoring l 
* nd = not disclosed
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Covering the 12 months to 30th April 2025

KEYNOTE WORKFORCE TECH SECTOR DEALS

# Date Buyer HQ Buyer Description Deal Size* Target HQ Target Description

21 Oct-24
Outplacement and career transition 
platform combining technology with 
personalised coaching

£nd
Software company specialising in career 
progression, skills development, and 
performance management for teams

22 Oct-24
Global provider of payroll, HR, and 
workforce management solutions for 
businesses of all sizes

£900m
Provider of workforce management 
solutions including scheduling, time 
tracking, and labour analytics

23 Oct-24
Private equity firm investing in mid-market 
companies across Europe with a focus on 
long-term growth

£nd
German HR tech company offering software 
for talent management and workforce 
development

24 Oct-24
Workforce analytics platform offering 
labour market intelligence and 
benchmarking tools

£nd
Data-driven platform delivering predictive 
workforce planning, talent analytics, and 
strategic HR insights

25 Nov-24
Provider of integrated HR, payroll, and 
recruitment software for UK-based 
organisations

£nd
Provider of digital platforms for flexible 
benefits, salary sacrifice, and employee 
rewards

26 Nov-24
Online learning and knowledge 
management platform supporting training, 
surveys, and assessments

£nd
Performance and engagement platform 
enabling businesses to manage goals, 
reviews, and employee development

27 Nov-24
Global workforce optimisation, recruitment, 
and people consultancy group operating 
across multiple sectors

£nd
Workforce platform offering onboarding, 
talent assessment, and AI tools to support 
recruitment and transformation

28 Dec-24
Investment firm supporting small SaaS 
companies with funding and operational 
expertise

£nd
Cloud-based HR software provider focused 
on compliance, leave management, and 
employee records

29 Dec-24
Private equity firm investing in technology 
and healthcare companies with scalable 
B2B software models

£nd
Provider of cybersecurity and compliance 
platforms focused on workforce training 
and policy engagement

30 Jan-25
US-based provider of payroll, HR, and 
benefits solutions for small to mid-sized 
businesses

£3,300m
Human capital management provider 
delivering payroll, HR, and workforce 
solutions for mid-sized businesses

© 2025 Boxington

* Source: Boxington Proprietary Monitoring l 
* nd = not disclosed
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Covering the 12 months to 30th April 2025

KEYNOTE WORKFORCE TECH SECTOR DEALS

# Date Buyer HQ Buyer Description Deal Size* Target HQ Target Description

31 Jan-25
Consultancy and investment firm 
specialising in brand, culture, and 
leadership for creative organisations

£nd
Digital employee experience platform 
offering custom workplace engagement 
solutions

32 Jan-25
HR and payroll platform providing 
workforce management tools for small and 
mid-sized businesses in Australia

£56m
Canadian HR platform providing payroll, 
benefits, and employee management tools 
for small and mid-sized businesses

33 Jan-25
US-based HR consultancy and technology 
firm offering outsourced HR and talent 
management services

£nd
Workforce analytics platform offering 
feedback and engagement tools to support 
performance development

34 Jan-25
HR and payroll solutions provider 
supporting enterprise clients across the UK 
and Ireland

£nd
UK-based provider of cloud HR and 
workforce management software for 
enterprise organisations

35 Feb-25
Developer of AI-based platforms focused on 
digital employee experience, engagement, 
and wellbeing

£nd
Learning management system supporting 
corporate training and digital learning 
delivery

36 Feb-25
UK-based provider of occupational health 
services, employee assistance programmes, 
and workplace wellbeing support

£nd
Software provider offering fitness tracking, 
wellbeing engagement, and rewards 
solutions for workplace environments

37 Mar-25
Workforce technology company offering 
scheduling, communication, and shift 
coordination tools for deskless teams

£nd
E-learning provider offering customisable 
training platforms for employee 
development

38 Mar-25
UK-based provider of configurable HR 
software for mid-sized and growing 
organisations

£nd
Recruitment software firm delivering 
applicant tracking and candidate 
engagement tools for SMEs

39 Mar-25
Technology company developing workforce 
solutions with a focus on data, security, and 
cloud infrastructure

£nd
Workforce technology provider supporting 
remote and hybrid work with workspace 
access, community, and collaboration tools

40 Apr-25
Workforce tech company providing talent 
acquisition and engagement solutions 
focused on recruitment and retention

£nd
Workforce tech company focused on 
performance management feedback and 
employee growth

© 2025 Boxington

* Source: Boxington Proprietary Monitoring l 
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1. STRATEGIC BUYER deal analysis

Covering the 12 months to 30th September 2024

Covering the 12 months to 30th April 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 have remained active throughout the period, with well-established providers looking to make targeted acquisitions for:
1. Expanding services – to build increasingly comprehensive platforms that pair full-suite HR Operations functionality with newly 

acquired niche people-focussed products, further improving client retention and broadening overall Workforce Tech appeal; and
2. Enhancing AI Capabilities – to enrich existing portfolios with market-leading, AI-first solutions, while also elevating newly acquired, less 

AI-enabled firms by giving them immediate access to the 
   group’s proven AI capabilities.

https://www.boxington.com/
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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

Deal rationale 1

Deal rationale 2

Covering the 12 months to 30th September 2024

KEY
Expanding 

geography 
Operating 

efficiencies

Enhancing 

AI 

capabilities

Expanding 

services

© 2025 Boxington

2. PE-BACKED STRATEGIC deal analysis
Covering the 12 months to 30th April 2025

o PE-backed strategic buyers have been by far the most active acquirers across the 12 months to 30th April 2025, with platform 
companies completing a steady stream of deals, driven by:
1. Expanding geography - extending global coverage by buying in-country specialists particularly in payroll, compliance, and Employer-of-

Record, to give their platforms “everywhere” hiring rights and new cross-sell routes; and
2. Expanding AI capabilities – to bolt on niche, AI-native tools 
    particularly in skills inference and talent intelligence.

https://www.boxington.com/
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o Across the period, Private Equity concentrated on consolidating and scaling their existing Workforce Tech holdings, curbing fresh platform 
activity as sponsors prioritised risk control amid persistent macro-economic uncertainty, elevated interest rates, and tighter funding 
conditions.

o Accordingly, the few standalone platform acquisitions that did close were larger, strategically significant plays in payroll, compliance, and HR 
management—targets offering resilient recurring revenue, clear bolt-on capacity, and data depth for future AI monetisation.

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

© 2025 Boxington

3. PRIVATE EQUITY deal analysis
Covering the 12 months to 30th April 2025

o Across the period, Private Equity concentrated on consolidating and scaling their existing Workforce Tech investments, curbing fresh 
platform activity as these sponsors prioritised risk control amid persistent macro-economic uncertainty, elevated interest rates, and tighter 
funding conditions.

o Accordingly, the few standalone platform acquisitions that completed were larger, strategically significant “plays” in payrol l, compliance, and HR 
management with targets offering resilient recurring revenues, 

   clear bolt-on capacity, and data depth for future AI monetisation.
KEY

Expanding 

geography 
Operating 

efficiencies

Enhancing 

AI 

capabilities

Expanding 

services

https://www.boxington.com/


WWW.BOXINGTON.COM
 

–  18  – 

DEAL OVERVIEW

This slide is for preparation purposes only

Covering the 12 months to 30th September 2024
Deal type by buyer group

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

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

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

35% 50% 15%

Strategic PE-backed Private Equity

Covering the 12 months to 30th April 2025

Over the 12 months to 30th April 2025, M&A activity in the Workforce Tech sector 
remained buoyant, with AI-enabled platforms accounting for a substantial share of 
completed deals. Looking ahead, deal flow is expected to maintain momentum 
throughout 2025, and beyond, as buyers look to create ever-more comprehensive AI-
led platforms. This is despite broader macroeconomic headwinds associated with the 
Trump Administration’s evolving tariff policies. 
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BOXINGTON is a Founder-focused mergers and acquisitions (M&A) 
advisory house, specialising in the Workforce Tech & Workforce 
Management sector as well as the Training & Education, Digital & 
Data, Built Environment & Sustainability and Consulting sectors 
globally.

ABOUT BOXINGTON
Founder-focused M&A advisors 
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Deal Size

£5-75m
Founded

2010
• Independent and conflict-free

• Tech-enabled services, software-as-a-service (SaaS) and services

• Authorised by the UK Financial Conduct Authority

Other features
Buyer & Investor 

coverage globally

4,200+
Buyer & Investor 
contacts globally

11,000+

KEY INFORMATION

ADVISORY TEAM
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EXIT 
ADVISORY

• From Private Equity globally focused 
on our specialist sectors

• Sector-focused strategic corporate 
investor coverage also

• Cheque size £/$/€5-30m

• Support in strategic buyside 
approach, negotiation and 
project-management 

• Leverage of our sector-based 
knowledge and contacts 

• Deal size £/$/€10-50m

BUYSIDE 
ADVISORY

GROWTH 
CAPITAL 

FUND-RAISING

• To Strategic buyers and Private Equity 
globally in our specialist sectors

• Full or partial disposals

• On-market and off-market processes

• Exit preparation and timing

• Deal size £/$/€5-75m

We deliver three expert and unconflicted M&A services to 
Founders and their management teams in our sectors

OUR SERVICES
Founder-focused M&A advisors 

–  21  – 
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SELECTED DEALS
Founder-focused M&A advisors 



OTHER SERVICES
Founder-focused M&A advisors

Valuation

Exit Preparation

© 2025 Boxington

Exit Preparation



For M&A advice in the Workforce Tech 
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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