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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. 

This document and its contents are proprietary and confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any 
other person or published, in whole or in part, for any purpose by its addressees without the prior consent of Boxington Corporate Finance Limited
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 Founder-focused M&A advisors

BOXINGTON is a Founder-
focused mergers and 
acquisitions (M&A) advisory 
house, specialising in the 
Workforce Management 
sector as well as the Training & 
Education, Built Environment 
and Consulting sectors globally.
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UNITED KINGDOM
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About Boxington#4Deal Analysis#3Deal Selection#2Deal Activity#1

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

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

• Deal activity in the Workforce 
Technology sector proved 
markedly subdued among PE 
primary investing over the 
period, whereas Strategics and 
PE-backed Strategics sustained 
stronger momentum throughout.

• Looking ahead to 2026, we 
expect interest in AI-native 
providers to moderate as buyers 
look for clearer evidence of value 
creation. By contrast, demand 
may continue for more mid-sized, 
cash generative businesses, 
where recurring revenues and 
resilient end markets offer more 
downside protection in an 
unsettled macroeconomic 
backdrop.
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• 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 in the Workforce 
Technology sector remained 
resilient over the 12 months to 
28th February 2026, despite 
significant geopolitical 
uncertainty, with activity clearly 
split between 'mega deals' and 
more ‘consolidation’ plays. 
Heightened M&A activity was 
observed in the segments of:

• Talent Attraction (20%): With 
significant demand for hiring 
platforms with AI-led automation 
throughout the recruitment 
process; and

• Rewards & Recognition (20%): As 
approaching European regulation 
accelerates investment in pay 
transparency and governance 
platforms.

© 2026 Boxington
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WORKFORCE TECHNOLOGY SECTOR M&A

Talent Attraction

• Applicant tracking systems (ATS)
• Recruitment marketing software
• Virtual interview platforms
• Employer branding platforms
• Talent assessment products

Employee Onboarding

• Digital onboarding software
• Policy, ethics & inclusion induction
• Contracting and e-signature tools
• Pre-employment screening 
• New-starter task orchestration 

Talent Development

• Skills development software
• Certification / accreditation tools
• Coaching / mentoring platform
• Immersive / simulation-based 

training
• Micro-learning modules

Talent 
Attraction

Employee 
Onboarding

Talent 
Development

 

Performance 
Evaluation & 
Feedback

Rewards & 
Recognition

Well-being & 
Engagement

HR Operations

Performance Evaluation & Feedback

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

HR Compliance

• Compliance management systems
• GRC software and platforms
• Off-boarding software
• Automated policy drafting
• Regulatory reporting and audit software

HR Operations

• Scheduling & rostering platforms
• Resource allocation software
• Time, attendance & absence 

management software
• Employee records management 
• HR workflow automation

Rewards & Recognition

• Compensation & incentive 
management

• Benefits & perks platforms
• Payroll automation platforms
• Peer-to-peer platforming split
• Pay education tools

Well-being & Engagement

• Engagement apps & platforms
• Wellbeing & mental health tools
• Internal communication platforms
• Engagement & sentiment analytics
• Talent retention tools

Covering the year to 28th February 2026
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Europe & UK North America APAC/ RoW
© 2026 Boxington HEADQUARTERS

STRATEGIC BUYERS IN THE SECTOR
Workforce Technology sector

Strategic buyers in the Workforce Technology sector that we track globally as sector focused M&A advisors
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Domestic market Multi-territory Global

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

© 2026 Boxington

Workforce Technology sector
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WORKFORCE TECHNOLOGY SECTOR M&A ANALYSIS
Covering the 12 months to 28th February 2026
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o Below, we have mapped a selection of our keynote deals across the eight segments of our sector coverage wheel, highlighting key areas of 
heightened M&A activity, including:
o Talent Attraction (20%): Investor appetite remains robust for opportunities providing exposure to the well-documented transition from 

conventional recruitment models to AI-enabled automated platforms, underpinned by the prospect of significant time and cost efficiencies; and
o Rewards & Recognition (20%): Our analysis shows a rise in prominence among European players, as pay transparency regulation accelerates 

investment in pay governance and compensation structures. In this environment benefits platforms are increasingly positioned as regulatory-
necessary management tools to maintain industry-standard levels of regulatory compliance.
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A full list of our 40 keynote deals follows overleaf
© 2026 Boxington
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Covering the 12 months to 28th February 2026

KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS

# Date Buyer HQ Buyer description
Deal 
Size*

Seller HQ Seller Description

1 Mar 2025
Recruitment technology provider enabling 
automated candidate engagement and 
screening across talent acquisition teams

n.d.
Digital assessment provider delivering skills 
evaluation tools for recruitment and talent 
decision-making

2 Mar 2025
Recruiting technology provider offering 
applicant tracking and hiring solutions to 
help organisations streamline recruitment

n.d.
Interview intelligence provider delivering 
interview insights and structured hiring 
tools to support effective talent selection

3 Mar 2025
HR software provider delivering people 
management and automation tools to help 
businesses streamline HR administration

n.d.
Social KPI and inclusion insights platform 
provider helping organisations track and 
improve diversity, equity and engagement

4 Mar 2025
Workforce management software provider 
delivering tools for scheduling, time 
tracking and HR administration

n.d.
HR controlling and personnel cost planning 
software provider offering analytics and 
planning solutions

5 Mar 2025
Video coaching and collaboration platform 
provider delivering tools for professional 
learning and educator development

n.d.
Digital learning platform provider delivering 
learning management, content delivery and 
workforce training solutions

6 Mar 2025
Employee benefits advisory and brokerage 
provider delivering group risk, health and 
wellbeing and workplace benefits solutions

n.d.
Affinity insurance and membership benefits 
provider delivering tailored insurance 
schemes and member services

7 Apr 2025
Software distributor delivering cloud and 
managed services solutions to IT resellers 
and managed service providers

n.d.
Cybersecurity distribution partner 
delivering vendor-led security technologies, 
technical enablement and channel support

8 Apr 2025
Compliance software and services provider 
delivering HR, health and safety and 
regulatory support solutions to SMEs

n.d.
Digital identity verification technology 
provider delivering Right to Work, DBS and 
AML compliance checking solutions

9 Apr 2025
Global investment bank and financial 
services provider delivering capital 
solutions to corporate

£95m
Human capital management software 
provider delivering HR, payroll, talent 
acquisition and workforce lifecycle solutions 

10 Apr 2025
Background screening technology provider 
delivering automated employment, identity 
and criminal record checks

n.d.
Employment and income verification 
platform provider delivering real-time 
salary, employment and identity data

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

© 2026 Boxington
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KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS

# Date Buyer HQ Buyer description
Deal 
Size*

Seller HQ Seller Description

11 Apr 2025
Compliance software and services provider 
delivering HR, health and safety and 
regulatory support solutions to SMEs

n.d.
HR and workforce management software 
provider delivering recruitment, 
onboarding, payroll and people analytics

12 Apr 2025
Enterprise software provider delivering 
cloud-based business solutions for 
accounting, HR and financial management

n.d.
AI-powered analytics and automation 
platform provider delivering natural 
language insights

13 May 2025
Talent management software provider 
delivering assessment and people analytics 
solutions for workforce optimisation

n.d.
Employee engagement software provider 
delivering survey and 360-feedback tools 
for workforce insight and development

14 May 2025
Governance, risk and compliance software 
provider delivering board management, risk 
oversight and regulatory compliance tools

n.d.
Ethics and compliance platform provider 
delivering secure speak-up, misconduct 
reporting and case management solutions

15 Jun 2025
Global HR and workforce management 
software provider delivering cloud-based 
HR, payroll, time and attendance tools

n.d.
Employee scheduling software provider 
delivering shift planning, compliance and 
workforce optimisation solutions

16 Jun 2025
Employee benefits provider delivering SaaS 
solutions that help employers manage and 
enhance workforce wellbeing 

n.d.
Flexible employee benefits platform 
provider delivering configurable SaaS tools 
for benefits communication

17 Jun 2025
HR and workforce management software 
provider delivering cloud-based payroll, HR 
and benefits solutions across the UK 

n.d.
Employee financial wellbeing platform 
provider delivering earned wage access and 
financial education

18 Jun 2025
Decision intelligence software provider 
delivering operational performance and 
workforce optimisation tools

£15m
Operational excellence software and 
services provider delivering workforce 
analytics to enterprise service operations

19 Jun 2025
Payroll and HR services provider delivering 
cloud-based payroll processing, benefits 
administration and workforce solutions

£60m
Regulatory technology platform provider 
delivering legal and compliance automation 
tools

20 Jul 2025
Business management software provider 
delivering HR, compliance and workforce 
learning solutions to organisations

n.d.
Cloud-based compliance software provider 
delivering safety, health and environment 
risk and regulatory management tools

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

© 2026 Boxington

Covering the 12 months to 28th February 2026
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KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS

# Date Buyer HQ Buyer description
Deal 
Size*

Seller HQ Seller Description

21 Jul 2025
Labour market intelligence software 
provider delivering market data, skills 
analytics and workforce insights

n.d.
B2B people and company data provider 
delivering verified professional profiles and 
market intelligence

22 Jul 2025
Workforce management software provider 
delivering contingent workforce 
programme management and analytics

n.d.
Independent workforce services platform 
provider delivering contractor management 
and payment solutions

23 Jul 2025
Employee engagement and performance 
platform provider delivering real-time 
feedback, recognition and people analytics

n.d.
Mentoring and career development 
software provider delivering mentoring, 
coaching and talent development

24 Jul 2025
Global private equity investment firm 
delivering capital, strategic guidance and 
operational expertise

£2,200m
Public sector HR and compliance software 
provider delivering talent acquisition, 
onboarding and payroll solutions 

25 Jul 2025
Workforce software provider delivering 
cloud-based staffing, onboarding, 
scheduling and payroll solutions

n.d.
Mid-office payroll and HR platform provider 
delivering automated payroll, billing, 
scheduling and workforce compliance tools

26 Jul 2025
Digital workplace platform provider 
delivering intranet, communication and 
employee experience solutions

£740m
Workforce engagement platform provider 
delivering communication, collaboration 
and productivity tools

27 Aug 2025
Global enterprise software provider 
delivering cloud-based HR, ERP and talent 
management solutions

£1,100m
Talent acquisition software provider 
delivering AI-enabled recruiting, applicant 
tracking and candidate engagement tools

28 Aug 2025
Private equity investment firm delivering 
growth capital and strategic support to 
software and technology companies

n.d.
Governance, risk and compliance software 
provider delivering cloud-based risk 
management tools

29 Oct 2025
HR and finance software provider delivering 
cloud-based human capital management, 
payroll and workforce solutions

£740m
AI-driven recruiting software provider 
delivering conversational hiring, automated 
scheduling and candidate engagement tools

30 Oct 2025
Enterprise business software provider 
delivering cloud-based accounting, payroll 
and human capital management solutions 

n.d.
Payroll and HR software provider delivering 
cloud payroll, HR management and 
compliance tools 

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

© 2026 Boxington

Covering the 12 months to 28th February 2026
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KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS

# Date Buyer HQ Buyer description
Deal 
Size*

Seller HQ Seller Description

31 Oct 2025
Workforce management provider delivering 
scheduling, time tracking and employee 
engagement solutions

n.d.
HR and payroll technology provider 
delivering workforce time & attendance, 
rostering and labour cost optimisation tools

32 Oct 2025
Digital learning platform provider delivering 
cloud-based LMS, content libraries and 
workforce training solutions

n.d.
Workforce training and enablement 
software provider delivering onboarding, 
upskilling, compliance tools

33 Oct 2025
Payroll and HR software provider delivering 
payroll processing, benefits management 
and workforce administration tools

£450m
Retirement plan platform provider 
delivering recordkeeping and compliance 
solutions for medium-sized businesses

34 Nov 2025
Global HR and workforce management 
software provider delivering payroll, time, 
and workforce planning solutions

n.d.
Employee engagement and recognition 
platform provider delivering recognition, 
rewards and performance feedback tools

35 Nov 2025
Communications platform provider 
delivering video conferencing, messaging 
and collaboration tools

n.d.
Interview intelligence platform provider 
delivering real-time candidate insights, 
voice and video analysis 

36 Dec 2025
Talent platform provider delivering people 
data, candidate sourcing and workforce 
analytics solutions 

n.d.
Talent network and job board platform 
provider delivering relationship-driven 
recruiting and job distribution tools

37 Jan 2026
Workplace training and apprenticeship 
platform provider offering apprenticeships, 
skills bootcamps and career programs

n.d.
Data and AI skills training provider 
delivering online courses and certifications 
in data science and machine learning

38 Feb 2026
Private equity investment firm delivering 
growth capital and strategic support to 
software and technology companies

£9,130m
Cloud HR and workforce management 
software provider delivering payroll, 
benefits, talent and workforce scheduling

39 Feb 2026
Talent experience and HR software provider 
delivering AI-driven recruiting, internal 
mobility and workforce engagement tools

n.d.
Inclusive hiring technology provider 
delivering skills-based assessment and bias-
reduction tools 

40 Feb 2026
Private equity investment firm delivering 
growth capital and strategic support to mid-
market software and services businesses

n.d.
Enterprise HR and payroll software provider 
delivering cloud-based workforce 
management and compliance solutions

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

© 2026 Boxington
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1. STRATEGIC BUYER deal analysis

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 
Expanding 

services

© 2026 Boxington

Operating 

efficiencies

o Strategic buyers continued their momentum during this period. Activity was driven by the continuation of mega-deals, as enterprise HR suites look 
to embed AI across the employee lifecycle, from recruitment and onboarding to L&D. This investment continues despite limited proven usability or 
near-term commercial uplift of AI, as buyers continue to pursue the theory that automation-led workflow will become a durable differentiator.

Covering the 12 months to 28th February 2026

Enhancing 

AI 

capabilities

o SAP’s £1.1bn acquisition of SmartRecruiters reflects a wider trend among enterprise HCM suites, to position for an automation-led recruitment  
market. This is in line with its recent acquisitions of Walkme 
and LeanIX, both of which extend SAP’s ability to standardise 
and automate workflows across enterprise systems. 
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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

© 2026 Boxington

2. PE-BACKED STRATEGIC deal analysis

o PE-backed Strategics remained notably active during this period, with a focus on low-risk, mid-sized transactions, as sponsors remained cautious on 
macroeconomic uncertainty and customer spend. Rather than solely pursuing AI-led acquisitions, most deals focused on adjacent modules that deepen 
product suites, with noticeable activity in compliance and risk management where demand is driven by regulatory requirements. Access Group’s 
acquisition of My Compliance Management exemplifies this approach, adding a compliance capability to broaden its workforce software offering.  

Covering the 12 months to 28th February 2026

KEY
Expanding 

geography 
Expanding 

services

Operating 

efficiencies

Enhancing 

AI 

capabilities

o Buyers have also used M&A to accelerate international reach where 
building local coverage would be slow, as seen in Epassi’s acquisition of 
Zest to expand its presence in the UK employee benefits market.

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

© 2026 Boxington

3. PRIVATE EQUITY deal analysis

o Private Equity prime investing remained subdued during this period, constricted by tight credit conditions and fund exit bottlenecks. Sponsors 
largely avoided early-stage AI-developers, instead backing large, established HCM suites with significant revenue diversification. The period 
demonstrated a clear desire to prioritise predictable recurring revenues where possible, against a wider backdrop of falling tech stocks.

o Thoma Bravo’s acquisition of Dayforce for c. £9.1bn stands out as a landmark transaction in the sector. The 17x EBITDA multiple reflects the   

Covering the 12 months to 28th February 2026

KEY
Expanding 

geography 
Expanding 

services

Operating 

efficiencies

Enhancing 

AI 

capabilities

stickiness of the customer base and subscription revenues, while 
giving the sponsor exposure to workflow automation within a core 
system, without the execution risk of early-stage AI tools.

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

Deal type by buyer group

42% 45% 13%

© 2026 Boxington

M&A activity in the Workforce Technology sector over the past 12 months has been defined by a 
clear split in buyer behaviour. Large platforms have paid a premium for assets offering AI 
landgrab potential, elevating valuation expectations across the broader market, while most mid-sized 
players have prioritised recurring revenues and near-term cash generation.
Looking ahead, we anticipate interest in AI-heavy targets to moderate as buyers increasingly 
demand clear evidence of value creation. In parallel, we expect acquisition appetite to tilt towards 
smaller, defensible assets, particularly cash-generative businesses with demonstrable pricing power.

Covering the 12 months to 28th February 2026
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BOXINGTON is a Founder-focused 
mergers and acquisitions (M&A) 
advisory house, specialising in the 
Workforce Management sector as 
well as the Training & Education, 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

© 2026 Boxington

Exit 

Advisory
Growth 

Capital

Buyside 

Advisory

• Full or partial exits 
to Strategic and PE

• 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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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 
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SELECTED DEALS
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For M&A advice in the Workforce 
Technology sector please get in touch.

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