
2025EEV 
($m)HQName

EV / EBITDAEV / RevenueEBITDA mg.

4.3% 8,897 NLRandstad
3.5% 8,403 CHAdecco Group
5.4% 3,793 JPPersol
2.0% 2,782 USManpower
4.5% 619 FRGroupe CRIT
3.9% 570 FRSynergie
3.5% 511 USKelly Services

12.7% 315 JPFullcast
0.6% 230 USTrueBlue
3.0% 114 AUPeoplein
6.0% 87 FIEezy 
1.4% 83 UKStaffline Group

EV/LTMEV 
($m)

AcquirerHQTargetAnnounced
EBITDARevenue

7.7x0.87x1,001.5Advent & Corvex Mgmt.USHeidrick & StrugglesOct-25
15.9x2.12x3,440.9BlackstoneJPTechnoProAug-25
7.3x0.60x99.0INSPYR SolutionsUSBGSF (Prof. Staffing Segment)Jun-25
7.4x0.32x907.9 H.I.G. CapitalCAConverge Technology SolutionsFeb-25

12.5x0.46x615.0Aya HealthcareUSCross Country HealthcareDec-24
n.a.0.41x22.7MistertempESMeditempusSep-24
9.6x2.50x2,500.0The Vistria GroupUSSoliant HealthJul-24
5.6x0.27x375.0Gemspring CapitalUKAirswiftJun-24
9.5x1.55x1,300.0CognizantUSBelcanJun-24
n.a.0.96x485.0Kelly ServicesUSMotion RecruitmentMay-24

21.7x3.52x2,533.4First AdvantageUSSterling CheckFeb-24
8.0x(1)0.30x(1)265.5Groupe CRITITOpenjobmetisDec-23

8.0x0.30x35.0OpenjobmetisITJust On BusinessDec-23
14.1x(2)0.25x(2)536.7HeadFirstUKImpellamDec-23

9.9x0.49x2,504.1Bain CapitalJPOutsourcingDec-23
n.a.3.04x315.9AMN HealthcareUSMSDROct-23

10.4x0.58x177.4Cegeka GroupUSComputer Task GroupAug-23
n.a.0.67x155.9International Holding Co.AEReach Employment Serv. (55%)Feb-23
8.4x0.14x105.2Twenty 20 CapitalUSImpellam (Regional+H.Care)Jan-23

Source: Blackwood Capital Group research, Staffing Industry Analysts, Capital IQ, Merger Market.
Notes: (1) Based on 2022 financials; (2) Based on total shareholder proceeds and 2022 financials.
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Q3’25 M&A ACTIVITY BREAKDOWN

EVOLUTION OF TRANSACTION VOLUME

Healthcare Engineering/Technical F&AKey Sector Focus: Generalist
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VALUATION UPDATE

Selected Transactions with Disclosed Values (last 2 years)
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2025EEV 
($m)HQName

EV / EBITDAEV / RevenueEBITDA mg.

Generalists
19.6% 68,940 JPRecruit Holdings

1.7% 1,428 GBHays

5.7% 1,141 GBPageGroup

10.0% 406 SGHRnetGroup

2.0% 180 GBRobert Walters

4.4% 52 GBEmpresaria Group

7.2% 29 SEOgunsen
IT/Technology

10.6% 3,024 USASGN
4.6% 2,862 USRobert Half
5.5% 531 USKforce

13.0% 483 DEAmadeus FiRe
3.2% 257 UKSthree

n.a.n.a.n.a.6 USGEE Group
Healthcare

8.5% 1,669USAMN Healthcare
Engineering/Tech

12.5% 3,091 JPTechnoPro

10.1% 841 JPOpen Up Group

4.6% 502 NLBrunel

1.1% 18 UKGattaca
Executive Search

17.1% 3,276 USKorn Ferry

10.3% 1,107 USHeidrick & Struggles
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Market data as of 31st October 2025.
Large Cap = >$1bn | Mid Cap = $200m - $1bn | Small Cap = <$200m.

Notes: (1) Weighted by market capitalisation.
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