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WORKFORCE TECHNOLOGY SECTOR M&A

Key Takeaways from the 12 months to 28t February 2026

# 1 Deal Activity

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 Al-led automation
throughout the recruitment
process; and

Rewards & Recognition (20%): As
approaching European regulation
accelerates investment in pay
transparency and governance
platforms. Page 9
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#2 Deal Selection

KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS E

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.

Page 10-13
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# 4 About Boxington

ABOUT BOXINGTON E

BOXINGTON i a F

Workforce Technology sector
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* 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.

GROWTH

CAPITAL EXIT BUYSIDE

FUND- ADVISORY
RAISING

ADVISORY

Boxington is authorised and regulated by the
Financial Conduct Authority.
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WORKFORCE TECHNOLOGY SECTOR M&A

. WWW.BOXINGTON.COM
Covering the year to 28t February 2026

HR Compliance Talent Attraction

Compliance management systems
GRC software and platforms
Off-boarding software

Automated policy drafting

Regulatory reporting and audit software

*  Applicant tracking systems (ATS)
*  Recruitment marketing software
»  Virtual interview platforms

*  Employer branding platforms

e Talent assessment products

e o o o o

HR Compliance 08
Talent

HR Operations Attraction Employee Onboarding

*  Scheduling & rostering platforms ok + Digital onboarding software

. Rgsource allocation software HR Operations «  Policy, ethics & inclusion induction

+ Time, attendance & absence «  Contracting and e-signature tools
management software Employee *  Pre-employment screening

+  Employee records management

i * New-starter task orchestration
*  HR workflow automation Onboarding
(0)-]

Talent Development

+  Compensation & incentive Talent
management

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

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

*  Micro-learning modules

Performance
04 Evaluation &
Feedback

Performance Evaluation & Feedback

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

*  Performance management systems

* Internal mobility platforms

e 360 assessment tools

+  Employee survey software

*  Performance benchmarking software

© 2026 Boxington



STRATEGIC BUYERS IN THE SECTOR

Workforce Technology sector
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Strategic buyers in the Workforce Technology sector that we track globally as sector focused M&A advisors
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PRIVATE EQUITY INVESTORS IN THE SECTOR B |

Workforce Technology sector

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

COVERING THE 12 MONTHS TO 28t FEBRUARY 2026



WORKFORCE TECHNOLOGY SECTOR M&A ANALYSIS

WWW.BOXINGTON.COM

Covering the 12 months to 28t February 2026

o Belw, we haie mapped 4 selection of our keynote deals across the eight seqments of our sector cverage wheel, highlighting key aress of
heigitened Mk actiity, including:

o Talent Mtvaction (20%) Wvestor appefite vemains vobust for opportunties providing exposure fo the well-documented transition from

comventional recruitment models to M-enabled automated platforms, undexpinned by the prospect of significant time and cost efficiencies; and

o Rewards + Recoguition (20%): Our analysis shows 4 rise in prominence among Eurtpean players, as pay fransparency requlation accelerates
nNestment in pay governance and compensation structures. In this enironment benefits platforms are ncreasingly positioned as vequlatory-
hetessary management tols fo maintain industry-standard levels of vequlatory compliance.
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A full list of our 40 keynote deals follows overleaf
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KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS

Covering the 12 months to 28t February 2026

Buyer description

WWW.BOXINGTON.COM

Seller Description

1 Mar 2025 PARADOX 0
2 Mar2025 employ
3 Mar 2025 charlie.
4 Mar 2025 D timegrip

gibme

5 Mar 2025

6 Mar202s pib e

7 Apr 2025 ELOVADE A

it

8  Apr202s Group "
oldman

9 Apr 2025 achs

10  Apr2025 checkr

* Source: Boxington Proprietary Monitoring
*n.d. = not disclosed
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Recruitment technology provider enabling
automated candidate engagement and
screening across talent acquisition teams

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

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

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

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

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

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

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

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

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

- 10 -

n.d.

n.d.

n.d.

n.d.

n.d.

n.d.

n.d.

n.d.

£95m

n.d.

eqtble

Pillar
© FairHQ
[S4U Fesnis

O My Learning
HUB

Good work

i brigantia
TRUST([ID]

peoplestrong’

B® truework

NV
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X

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

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

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

HR controlling and personnel cost planning
software provider offering analytics and
planning solutions

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

Affinity insurance and membership benefits
provider delivering tailored insurance
schemes and member services

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

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

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

Employment and income verification
platform provider delivering real-time
salary, employment and identity data
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KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS

Covering the 12 months to 28t February 2026

Buyer

Buyer description

Compliance software and services provider

WWW.BOXINGTON.COM

Seller Description

HR and workforce management software

11 Apr 2025 % gi‘t?ation == delivering HR, health and safety and n.d. foundU = provider delivering recruitment,
L regulatory support solutions to SMEs onboarding, payroll and people analytics
Enterprise software provider delivering Al-powered analytics and automation
12 Apr 2025 S VISMA : = cloud-based business solutions for n.d. LARA —— platform provider delivering natural
accounting, HR and financial management - language insights
. . Talent management software provider Employee engagement software provider
13 May 2025 ,'tmu p— delivering assessment and people analytics n.d. [Sdecisionwise B= delivering survey and 360-feedback tools
f— solutions for workforce optimisation for workforce insight and development
. Governance, risk and compliance software - Ethics and compliance platform provider
14 May 2025 . Diligent B= provider delivering board management, risk n.d. vaUI'l_ == delivering secure speak-up, misconduct
- oversight and regulatory compliance tools reporting and case management solutions
O Global HR and workforce management . Employee scheduling software provider
15 Jun 2025 U KG [ = software provider delivering cloud-based n.d. ] shlftboard | = delivering shift planning, compliance and
HR, payroll, time and attendance tools workforce optimisation solutions
. Employee benefits provider delivering SaaS — Flexible employee benefits platform
16 Jun 2025 €epassi solutions that help employers manage and n.d. Zest e provider delivering configurable Saas tools
enhance workforce wellbeing for benefits communication
s HR and workforce management software S Employee financial wellbeing platform
17 Jun 2025 zellis == provider delivering cloud-based payroll, HR n.d. hastee == provider delivering earned wage access and
and benefits solutions across the UK financial education
. Decision intelligence software provider - Operational excellence software and
18 Jun 2025 ActiveO PS ; ﬁ delivering operatjongl performance and £15m en||ghten = [l services provider dglivering workforcg
workforce optimisation tools - analytics to enterprise service operations
Payroll and HR services provider delivering Regulatory technology platform provider
19 Jun 2025 PAYCHEX L = cloud-based payroll processing, benefits £60m Sl ,"ﬁf‘ty = delivering legal and compliance automation
administration and workforce solutions tools
Business management software provider Cloud-based compliance software provider
20 Jul 2025 O access : :: delivering HR, compliance and workforce n.d. Mv'c|°°nmp'im : 2 delivering safety, health and environment

Managsment

learning solutions to organisations risk and regulatory management tools

* Source: Boxington Proprietary Monitoring
*n.d. = not disclosed
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KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS

Covering the 12 months to 28t February 2026

Buyer

Buyer description

Labour market intelligence software

=

WWW.BOXINGTON.COM

Seller Description

B2B people and company data provider

21 Jul 2025 “ Lightcust provider delivering market data, skills n.d. ‘&Rhetorik ; 2 delivering verified professional profiles and
analytics and workforce insights market intelligence
. Workforce management software provider Independent workforce services platform
22 Jul 2025 beeline: delivering contingent workforce n.d. mPartners‘ B= provider delivering contractor management
programme management and analytics and payment solutions
Employee engagement and performance . — Mentoring and career development
23 Jul 2025 thrive == platform provider delivering real-time n.d. ﬂ guldef b software provider delivering mentoring,
feedback, recognition and people analytics coaching and talent development
_ — Global private equity investment firm e Public sector HR and compliance software
24 Jul 2025 I — Q I = delivering capital, strategic guidance and £2,200m NEOGOV —— provider delivering talent acquisition,
- - operational expertise onboarding and payroll solutions
Workforce software provider delivering i Mid-office payroll and HR platform provider
25 Jul 2025 Zvoove || cloud-based staffing, onboarding, n.d. b < delivering automated payroll, billing,
scheduling and payroll solutions e scheduling and workforce compliance tools
Digital workplace platform provider Workforce engagement platform provider
26 Jul 2025 e |umapps I I delivering intranet, communication and £740m & BEEKEEPER ﬂ delivering communication, collaboration
[ . . .
employee experience solutions and productivity tools
Global enterprise software provider Talent acquisition software provider
27 Aug 2025 w [ ] delivering cloud-based HR, ERP and talent £1,100m e SmartRecruiters = delivering Al-enabled recruiting, applicant
management solutions tracking and candidate engagement tools
- Private equity investment firm delivering —— Governance, risk and compliance software
28 Aug 2025 T[‘]ple == growth capital and strategic support to n.d. # RISMA =~ provider delivering cloud-based risk
T software and technology companies management tools
m HR and finance software provider delivering = Al-driven recruiting software provider
29 Oct 2025 workda = cloud-based human capital management, £740m PARADOX 0 = delivering conversational hiring, automated
y payroll and workforce solutions scheduling and candidate engagement tools
Enterprise business software provider . M = Payroll and HR software provider delivering
30 Oct 2025 SQSG‘ == delivering cloud-based accounting, payroll n.d. Criterion = cloud payroll, HR management and

and human capital management solutions compliance tools

* Source: Boxington Proprietary Monitoring
*n.d. = not disclosed
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KEYNOTE WORKFORCE TECHNOLOGY SECTOR DEALS

WWW.BOXINGTON.COM

Covering the 12 months to 28t February 2026

Buyer n Buyer description Seller Description
Workforce management provider delivering HR and payroll technology provider
] Z .
31 Oct 2025 Y HubStar EIE scheduling, time tracking and employee n.d. sp'ca : Z delivering workforce time & attendance,
engagement solutions rostering and labour cost optimisation tools
R Digital learning platform provider delivering Workforce training and enablement
32 Oct 2025 G’Ieumingpool == cloud-based LMS, content libraries and n.d. 4 WORKRAMP = software provider delivering onboarding,
workforce training solutions upskilling, compliance tools
— Payroll and HR software provider delivering q 0 Retirement plan platform provider
33 Oct 2025 gUSto = payroll processing, benefits management £450m gl.“dellne = delivering recordkeeping and compliance
and workforce administration tools =1 solutions for medium-sized businesses
.. Global HR and workforce management Employee engagement and recognition
34 Nov 2025 (W] KG = software provider delivering payroll, time, n.d. mo : g platform provider delivering recognition,
and workforce planning solutions g rewards and performance feedback tools
—— Communications platform provider N Interview intelligence platform provider
35 Nov 2025 200Mm == delivering video conferencing, messaging n.d. { ¥ BrightHire L = delivering real-time candidate insights,
and collaboration tools : voice and video analysis
_— Talent platform provider delivering people Talent network and job board platform
36 Dec 2025 = findem — data, candidate sourcing and workforce n.d. o Getro = provider delivering relationship-driven
analytics solutions recruiting and job distribution tools
< Workplace training and apprenticeship Data and Al skills training provider
. I3 ) ) : ) o ) —
37 Jan 2026 multiverse o < platform provider offering apprenticeships, n.d. g stackfuel L delivering online courses and certifications
skills bootcamps and career programs in data science and machine learning
Private equity investment firm delivering Cloud HR and workforce management
38 Feb 2026 ll THOMABRAVO E growth capital and strategic support to £9,130m doyforce = software provider delivering payroll,
software and technology companies benefits, talent and workforce scheduling
Talent experience and HR software provider S Inclusive hiring technology provider
39 Feb 2026 p phenom L= delivering Al-driven recruiting, internal n.d. applied ; < delivering skills-based assessment and bias-
= mobility and workforce engagement tools reduction tools
Private equity investment firm delivering Enterprise HR and payroll software provider
SIS ) ) ) : — S
40 Feb 2026 b <] growth capital and strategic support to mid- n.d. O Paragin Group — delivering cloud-based workforce

market software and services businesses management and compliance solutions

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

COVERING THE 12 MONTHS TO 28t FEBRUARY 2026



1. deal analysis B

Covering the 12 months to 28t February 2026

o Strateqie buyers continued their womentum ducing this perind Aetivity was driven by the continuation of mega-dedls, as enterprice HR suites Ik
to embed N across the emplvee litecytle, from vecruitment and onboarding to L+D. This investment continues despite limited proven usabilty or
neac-term commercial uplft of M, as buyers confinue to pursue the theory that automation-led workfw will become a durable ditterentiator.

\
% o ShPs £lbn acquistion of SiartRecruters reflects a wider trend among enterprice HOM suites, fo posttion for an automation-led recruitment
';’ market. This i in line with its vecent acauistions of Walkme

KEY

and LeanlX, both of which extend ShP's ability to standardise 0 ; Expanding Operat Al Enhancing
d L B U G S0 CN 1D ST S v BF amwe (R T
and automate workflows across enterprise systems. capablties
PARADDXO Chdl’lik. %bme plb o checkr NctiveOps PAYCHEX
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 }@/I (‘I—) /'-‘@‘/I (‘I—) (‘I‘) /é@\/ (—I—)
Deal rationale 2 A'-\‘; /‘@? @ % @

eqtble’ O Fairto TF tykearning “B® truework enllghtené Sty
Good work
thrive sapd workddy Sage ' Hubstar gusto Z00m = findem wultiverse _9 phenom
Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
T
Deal rationale 1 AI—\‘; AI—\‘; @ % <_J,_) /@ % /@ AI—\‘: AI—\‘:
T
Deal rationale 2 (—I—) < \lz_> (—I—) @ /!é}y (_I_) AlZe /!é}y

© 2026 Boxington ) guider Q@ smartecuiers paranox () Criterion spica guideline ¢ erightHire (» Getro = stackfuel applied
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2. deal analysis B

Covering the 12 months to 28t February 2026

o PE-backed Strateqics vemained votably active during this pevind, with a focus on low-risk, mid-sized transactions, as spansors remained Cautious on
macroeConomic uncertainty and customer spend Rather than solely pursuing M-led acapisttions, most deals focused on adpcent modules that deepen
product sutes, with vaticeable activity in compliance and visk management where demand is driven by vequlafory requirements. Aetess Group's
acauisition of My Compliance Management exemplifies this approach, adding a compliance capabilty fo?a 2

voaden its workforce software m%\rmg.
o Puyers have dlso used Mok to accelerafe international veach where

A . . — KEY
bulldmg ocal Covexage would be sbw, as seen in Epassi's acauisition of 'y Expanding @ Expancing @/ D A Enhancing
. . . i eograj ici i
Zest 1o epand s presence in the UL empvee beneftts market. serviees seosEPy efficiencies capabiliies
employ @ timegrip rrovioe & G B @ Foer S VISMA-- Mo P oiigent UIKG epassi  zellis O access
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3. PRIVATE EQUITY deal analysis B

Covering the 12 months to 28t February 2026

o Private Equiy prime investing remained subdued during this perind, constricted by tight credt condtions and fund ext bottlenecks. Sponsors
largely moida] earl-stage M-dexelipers, instead backing lacge, established WOM suites with significant vevenue diversification. The period
‘ f demonstrated a Clear desive to priovttice predctable recurving revenues where possible, against a wider backdrop of faling tech stocks.
-

> o Thoma Brawn's acquisttion of Dayforce for ¢. £2bn stands out as a landmark transaction in the sector. The 1Tk EBITDN multiple veflects the
Y; stickiness of the customer base and substription vexevues, while ey
givim@ the sponsor exposure 1o workflow automation within a core S @ Expanding @/ S Az Enhancing

€ services geography efficiencies .~

system, without the execution visk of earl-stage M forls. v capabilities

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

Deal rationale 1

Deal rationale 2
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Deal rationale 1
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DEAL OVERVIEW B

Covering the 12 months to 28t February 2026

Me activty in the Workforce Techilgy sector over the past 1 months has been defined by 4
Clear split n buyer belaiour. Large platforms have paid 4 premium for assets offering M
landgrab po’rem’ria?, elevating valustion expectations across the broader market, while wost mid-sized
Players hae prioritised vecurring veenues and near—terim cash genevation

Deal type by buyer group

Looking alnead, we- anficipate inferest in Mzhemw fargets to moderate as buyers incressingy
demand clear exidence of walue creaton. In parallel, we expect acquisition appetite to tit towards
smallex, defensible assets, particularly cash-generative businesses with demonstrable pricing pove. | ——

musnox () employ charlie. @ timegrip %bme pib i eLovane 4 Gy e SONMAN cpeckr @) e S visMA ~Ema’ Poigent UKG epassi zellis ActiveOps pavcHEx (Opaccess
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ABOUT BOXINGTON

FOUNDER-FOCUSED M&A ADVISERS



ABOUT BOXINGTON

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.

SENIOR TEAM
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WWW.BOXINGTON.COM E

OUR SERVICES

Growth Exit

Capital Advisory

Fund-raisings of * Full or partial exits
growth cap from PE to Strategic and PE
De-risk/ cash-out * On-market and off-
solutions market capabilities

OTHER KEY INFORMATION
* Foundedin 2010

*  Wholly independent and conflict-free

* Dealsize £/$/€5-75m

° Market-leading sector-focused research capability:

— 4,200 Buyer & Investor coverage globally

— 11,000+ Buyer & Investor contacts globally

Buyside

Advisory

Sector advice on buy-
and-build strategies

End-to-end deal
project-management

* Authorised and regulated by the Financial Conduct Authority

Contact

Michelin House, 81 Fulham Road
South Kensington, London

Switchboard

SW3 6RD, United Kingdom (T) + 44 (0)207 355 6270
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Founder-focused M&A advisors

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

GROWTH

CAPITAL EXIT BUYSIDE

FUND-RAISING ADVISORY ADVISORY

* From Private Equity globally focused * To Strategic buyers and Private Equity ° Support in strategic buyside
on our specialist sectors globally in our specialist sectors approach, negotiation and
project-management
* Sector-focused strategic corporate * Full or partial disposals
investor coverage also * Leverage of our sector-based
* On-market and off-market processes knowledge and contacts

* Cheque size £/$/€5-30m
° Exit preparation and timing * Deal size £/$/€10-50m

* Deal size £/$/€5-75m



SELECTED DEALS

Founder-focused M&A advisors

LB ‘ ADVISORS TO VENDOR SHAREHOLDERS

outsource

Sanderson &

S TO VENDOR SHAREHOLDERS

& talentoday

acquired by

FB|  rowsors Tovenoon suamsioLoems

Gen2

acquired by

B ‘ ADVISORS TO VENDOR SHAREHOLDERS

@ ppltraining

[B ADVISORS TO VENDOR SHAREHOLDERS

f&l fitzgerald & law

Experts in Global Expansion

acquired by

s

ADVISORS TO VENDOR SHAREHOLDERS

322 Premier IT

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

acquired by

*GateleyPlc

ADVISORS TO VENDOR SHAREHOLDERS
;@

acquired by

HR@ ARDIAN

B

RS TO VENDOR SHAREHOLDERS

assessment

4'» Saville
A

acquired by

talent

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

unlocking potential

acquired by

(B ADVISORS TO VENDOR SHAREHOLDERS

next wave

P A BT N B R §

acquired by

F HAL Investments Atlas
Professionals

»Stamford
Groupesee

acquired by

FB| sovsons Tovenoor suarsoters

orion

electrotech

acquired by

TECHNOPRO

HOLDINGS

WWW.BOXINGTON.COM

S TO VENDOR SHAREHOLDERS

sonru

acquired by

IB|  ovsors rovenoor suarsHovoes

SavilleConsulting

acquired by

S TO VENDOR SHAREHOLDERS

O CareerCross

acquired by

mkecruitmem
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Workforce
Technology sector
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