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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
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• VALUATION TRACKER

“After a run of strong valuation growth in the immediate post-Covid period, quoted 
market valuations are now rebasing in the Recruitment and Resourcing sector globally. 
However, a high volume of strategic trade and Private Equity deals in the sector has 
been maintained and we expect this to continue for the remainder of the year.”
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KEY TAKEAWAYS OF THE RECRUITMENT SECTOR
Covering the year to 31st March 2022

After a run of strong valuation 
growth in the immediate post-
Covid period, quoted market 

valuations are now rebasing in 
the Recruitment and Resourcing 
sector globally. However, a high 

volume of strategic trade and 
Private Equity deals in the sector 

has been maintained and we 
expect this to continue for the 

remainder of the year.

#1 IN OUR OPINION

SEE PAGE 4

#2 QUOTED MARKET 
VALUATIONS

#8 ABOUT BOXINGTON 
CORPORATE FINANCE

Boxington is an internationally 
respected, research-driven, M&A 
advisory house, specialising in 
advising shareholders of 
companies across the Business 
services and technologies market 
including the Recruitment and 
Resourcing sector.

SEE PAGES 12–17 

Share prices of some of the larger 
companies in the sector showed a mixed 
picture with the average share price 
increasing by c.10.7% over the past year.

Boxington’s Recruitment & Resourcing 
Sector Index has broadly outperformed 
major indices over the past year but 
experienced a recent rebasing.

#4 EBITDA MULTIPLE 
MOVEMENTS
Although EV/EBITDA multiples fell over 
the past year, with the average quoted 
multiple decreasing by c.18.1%, they still 
remain above their pre-Covid levels.

#3 LEADING COMPANY 
VALUATION MOVEMENTS

The strategic trade M&A market 
remained buoyant over the past year 
with a high volume of deals 
completed. 

#5 STRATEGIC BUYER M&A #6 PRIVATE EQUITY DEALS 
We are often asked about the sector’s 
valuation dynamics and finish our report 
with a look at the key factors that 
influence valuations of Recruitment & 
Resourcing businesses. 

PE buyers continue to deploy capital 
into the sector through primary 
investments and by providing “buy 
and build” acquisition funding to 
existing portfolio companies. 

#7 KEY VALUE DRIVERS

SEE PAGE 5 SEE PAGE 6

SEE PAGE 11SEE PAGE 10SEE PAGE 9

www.boxington.com

”

“

https://www.boxington.com/
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QUOTED MARKET VALUATIONS
Recruitment & Resourcing Sector

Despite recent market valuations rebasing, Recruitment and Resourcing sector valuations remain well 
above pre-covid levels and have outperformed most major indices during the past year. 

© 2022 Boxington Corporate Finance

* Boxington’s Recruitment & Resourcing Sector Index is a composite of 24 quoted comparable companies.

*Source: 

31 March 2022

Boxington’s Recruitment & Resourcing Sector Index

The World Health 
Organisation declares 
Covid to be a global 
pandemic.

12m 24m 36m

Boxington’s Recruitment & Resourcing Sector Index 6.7% 81.7% 27.7%

FTSE All Share Index 5.5% 28.8% 2.4%

Euro STOXX 50 Index -2.8% 33.7% 12.2%

US Dow Jones Average 3.1% 47.0% 31.9%
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Quoted market valuations rose in 
the period post-Covid and are now 
rebasing.

12 months to 31st March 2022
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Covering the year ending 31st March 2022

LEADING COMPANY VALUATION MOVEMENTS
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© 2022 Boxington Corporate Finance

Positive / Negative 
change in valuation 
over the past year

Average movement 
over the past year

Key

*Source: 

Share price changes of 
some of the larger 
companies in the sector 
show a mixed picture, with 
both risers and fallers. 
However, on average, share 
prices increased by over 
10% in the past year, 
largely thanks to new 
client demand for hiring 
services as economies 
remain open, with the 
higher visibility of a post-
Covid world.

Average 
12 month movement

10.7%

47.0%
45.2% 44.4%

36.2%

28.1%

15.7%

1.4%

-7.9%
-9.1%

-15.4%
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-33.7%

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

Despite its recent acquisition of 
AKKA Technologies, Adecco’s FY21 
revenue growth across its service 
lines was offset by falling demand 
for its counter-cyclical career 
transition services (-39%) and a 
decline in its US revenue (9%).

Robert Half’s (RH) share price increased 
by 47%, driven by its consulting 
subsidiary’s (Protiviti) revenue growth of 
37% YoY. RH is also set to benefit from 
its strong recruitment sales pipelines as 
clients now have greater visibility of a 
post-Covid world. to invest in new projects.

Despite a strong Q3, where revenue and 
EBITDA figures were at record-high levels, 
Quess Corp’s share price declined by 7.9%, 
reflecting dampened investor sentiment as 
differences in strategy between the 
Chairman and CEO led to the CEO’s resignation 
despite him delivering exceptional results since 
being appointed two years ago.

Impellam’s share price increase of 45.2%, 
reflects its strategic divestiture of Corestaff
(US-based light industrial brand) to Swipejobs
as it restructures the business to accelerate 
the group’s investment in technology, digital and 
innovation. 
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Covering the year to 31st March 2022

EBITDA MULTIPLE MOVEMENTS 

17.1x

6.7x

12.6x

13.2x

9.7x

15.4x

18.3x

15.0x

14.2x

19.3x

10.4x

13.7x

5.7x

4.1x

13.2x

8.3x

16.0x

22.1x

8.3x 8.3x 8.5x

6.2x

0.0x

5.0x

10.0x

15.0x

20.0x

25.0x

Current EV/EBITDA multiple (decreased)

Prior 12 months EV/EBITDA multiple 

Current EV/EBITDA multiple (increased)

Average EV/EBITDAx over the past year

Key

[ ]Across this report’s selected 
quoted companies, multiples 
either held steady or fell 
meaningfully. Larger players 
have benefited from high 
profits over the past year 
thanks to improved future 
visibility allowing clients to 
allocate spending budgets as 
the world transitions to a new 
normal. This coupled with a 
rebasing of quoted market 
valuations has magnified the 
readjustment of multiples 
negatively.

* Discounts to public company multiples are needed when applied to private companies to reflect risk and liquidity differentials.

*Source: 

© 2022 Boxington Corporate Finance

3.8x

9.7x

Average Multiple 

10.3x

Multiple’s average
12 month 

Movement

-18.1%

Technopro’s multiple increased by 3.9% to 16.0x, 
reflecting its acquisition of Robosoft Technologies (a 
digital transformation solutions business) and its 
recent success in growing its market share in 
Japan’s Media and Retail industries. 

Despite Randstad’s acquisition of Hudson 
Benelux to extend its portfolio, its multiple fell 
meaningfully by 41.5% to 8.3x, primarily due to a 
combination of a fall in its market capitalisation
and a substantial increase in its earnings 
(predominantly its RPO revenues). 

The stark decrease in Hays’s multiple by 56% to 8.5x, 
reflects its falling share price as Hays’s ceases all its 
business activity in Russia, whilst earnings grow 
strongly, primarily driven by growth in its Tech and 
Life Sciences sectors as clients increasingly invest in 
new and existing projects. 

Empresaria Group’s multiple increased by 7.9% to 4.1x, 
reflecting its decision to close its loss-making operations 
in the UAE and revenue growth, primarily driven by 
its Offshore Recruitment Services and Healthcare 
divisions which grew by 103.5% and 40.3% in FY21. 
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* All financials are as of 31st March 2022 and reflect trading activity over the year to 31st March 2022.

*Source: 

UNDERLYING FINANCIALS

GBP millions FINANCIALS* VALUATION MULTIPLES

Company HQ Revenue
Gross 
Profit

EBITDA EBIT
Market 

Cap.
Net 

Assets
Cash

Enterprise 
Value (EV)

EBITDAx
(1Yr % change)

EBITx
(1Yr % change)

258.4 59.5 15.4 7.9 37.5 42.3 21.1 63.6
4.1x 8.0x

7.9% -30.2%

5,960.2 434.8 235.1 169.9 2,045.5 789.4 236.9 2,002.4
8.5x 11.8x

-56% -71.2%

2,262.4 267.0 38.7 19.5 190.0 223.8 90.9 221.6
5.7x 11.4x

-14.9% NM

1,201.9 347.6 87.8 79.1 1,141.7 143.3 73.8 1,157.9
13.2x 14.6x

4.8% -1.2%

4,915.5 2,051.0 672.2 564.9 9,461.7 1,050.6 470.9 9,192.5
13.7x 16.3x

-19.9% -32.9%

1,653.6 426.3 94.9 52.1 770.5 375.1 38.0 783.6
8.3x 15.0x

-37.1% NM

17,703.6 3,617.8 1,032.7 685.4 6,029.6 3,211.3 2,578.3 6,405.6
6.2x 9.2x

-40.4% -42.8%

7,60.3 176.4 52.5 39.5 468.5 255.2 79.2 4,36.5
8.3x 11.1x

-44.7% -47.4%

20,818.5 4,137.5 1,089.3 848.5 8,452.4 4,142.6 725.9 9,062.2
8.3x 10.7x

-41.5% -57.0%

6,434.2 1,438.2 391.8 281.4 3,992.3 1,216.5 642.6 3,794.5
9.7x 13.5x

0% -10.9%

1,293.6 150.2 46.2 27.4 976.4 242.0 48.2 1,020.2
22.1x 37.2x

20.8% 22.3%

1,053.9 269.9 136.2 119.1 2,247.3 389.7 214.3 2,180.8
16.0x 18.3x

3.9% 3.5%

Recruitment & Resourcing sector covering the year to 31st March 2022

© 2022 Boxington Corporate Finance
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DEAL ANALYSIS
Understanding deals in the Recruitment & Resourcing sector
Covering the year to 31st March 2022
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Buyers

STRATEGIC BUYER DEAL ANALYSIS

© 2022 Boxington Corporate Finance

Deal volumes have remained high in the sector 
despite movements in valuations, driven by four 
strategic objectives:

• 1. Increase geographic coverage and enter 
new markets to unlock new investment 
opportunities, e.g., nGage’s acquisition of 10 
Select to obtain a significant foothold in 
Germany and the Netherlands.

• 2. Increase range of solutions, and grow 
cross-selling revenue streams e.g., 
Synergie’s acquisition of DCS Easyware to 
diversify its business mix to include 
outsourcing and advisory services.

• 3. Increase their market share and 
synergies, to create market leading players, 
e.g., Airswift’s merger with Competentia to 
form a powerhouse in the global energy & 
technical recruitment market.

• 4. Differentiate existing solutions, to enhance 
current offerings and build competitive 
distinctions e.g., Adecco’s acquisition of Qapa to 
expand its digital workforce service offering 
to include more sophisticated candidate 
sourcing and matching capabilities. 

2. INCREASING RANGE 
OF SOLUTIONS

1. INCREASING 
GEOGRAPHIC COVERAGE

3. INCREASING MARKET 
SHARE & SYNERGIES

4. DIFFERENTIATING 
EXISTING SOLUTIONS

Significant strategic deals in the year to 31st March 2022 globally
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PRIVATE EQUITY DEAL ANALYSIS

Inn

1. PRIMARY 
INVESTMENT

4. EXIT

Significant Private Equity investments in the year to 31st March 2022 globally

PE

Private Equity (PE) has been very active in the 
sector despite movements in valuations as they 
continue to view it as one with strong 
fundamentals and growth prospects in a post-
Covid world. PE deals over the past year take 
form in:

• 1. Primary investments: e.g., Apollo’s landmark 
acquisition of Employbridge to build the leading 
and largest industrial staffing company in the 
United States and expand its market share 
in the logistics space. 

• 2. Follow on funding: e.g., Jobandtalent raised 
$500m in its Series E round of funding led 
by Kinnevik which included a significant follow 
on from SoftBank. Deal proceeds will be used 
to scale its workforce as a service 
marketplace.

• 3. Bolt-on acquisitions: e.g., EQT backed 
ProUnlimited’s acquisition of Workforce Logiq
which adds Workforce Logiq’s Total Talent 
Intelligence technology platform to its portfolio 
and expands its geographic presence in 
EMEA (primarily the Nordics).

• 4. Exit: e.g., Having invested in 2017, Carlyle 
sells Workforce Logiq to ProUnlimited as it 
seeks to realise its investment and allow the 
business to continue its transformation journey.

2. FOLLOW 
ON FUNDING

3. BOLT-ON
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8 KEY VALUE DRIVERS OF RECRUITMENT BUSINESSES

© 2022 Boxington Corporate Finance

For a more bespoke assessment of an individual company’s value drivers, please contact us to discuss.

2.

3.

4.5.

6.

7.

8. 1.
Level of technology enablement 
and automation

Contract gross profit margins/ 
average perm invoice values

PSL status and embedded client 
relationships

Sector specialism and expertise

NFI mix (Contract vs Perm vs 
Search vs RPO vs Other)

NFI exposure by client and sales 
consultant

Succession planning and strength 
and depth of management team 

Strategic

Operational

Tech

Insights from Boxington Corporate Finance

Financial

Overseas vs national office 
footprint
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BOXINGTON is an internationally 
respected, research-driven, M&A 
advisory house, specialising in 
advising shareholders of 
companies across the Business 
services and technologies market 
including the Recruitment and 
Resourcing sector.

Sector specialist independent M&A advisors

ABOUT BOXINGTON CORPORATE FINANCE 

TIM EVANS
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Assistant Director

T    +44 (0)207 268 2025
T    +44 (0)7469 927 413
E    ac@boxington.com

Contact

52 Brook Street
Mayfair, London
W1K 5DS, United Kingdom

Switchboard 

(T) + 44 (0)207 355 6270

OUR CORE SERVICES

Exit 

advisory

Growth 

Capital

Special 

Projects

• Full or partial exits 
to Strategic and PE

• On-market and off-
market capabilities

• Fund-raisings of 
growth cap from 
PE and VC

• De-risk/ cash-out 
solutions

• Strategic options 
reviews

• Deal preparation & 
timing

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

REPORT AUTHORS
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By Boxington Corporate Finance

UNRIVALLED STRATEGIC TRADE BUYER COVERAGE

Europe & UK North America APAC/ RoW

© 2022 Boxington Corporate Finance
HEADQUARTERS
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COMPREHENSIVE PRIVATE EQUITY COVERAGE

Domestic market Multi-territory Global

By Boxington Corporate Finance 

INVESTMENT REGION
© 2022 Boxington Corporate Finance
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SELECTED COMPLETED DEALS

© 2022 Boxington Corporate Finance

By Boxington Corporate Finance



For specialist advice and support on your M&A plans and 
strategies in the Recruitment and Resourcing sector, 
please get in touch.




