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Key Sector Focus: @ IT

Forum Engineering

Gojob

Heidrick & Struggles
TechnoPro

BGSF (Prof. Staffing Segment)
Converge Technology Solutions
Meditempus

Soliant Health

Airswift

Belcan

Motion Recruitment

Sterling Check

Openjobmetis

Just On Business

Impellam

Brexa Holdings (Outsourcing)
MSDR

Computer Task Group
Impellam (Regional+H.Care)
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Healthcare ® Engineering/Technical

171
869

Persol

Advent & Corvex Mgmt.
Blackstone

INSPYR Solutions

H.L.G. Capital
Mistertemp

The Vistria Group
Gemspring Capital

99
908
23

375
Cognizant
Kelly Services 485
First Advantage
Groupe CRIT
Openjobmetis
HeadFirst

Bain Capital

AMN Healthcare
Cegeka Group
Twenty 20 Capital
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177
105
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EV/LTM

16.0x
n.m.
6.6x
15.9x
7.3x
7.4x
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9.5x
13.5x
21.7x
8.0x"
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F&A @ Education @ Industrial @ Generalist

Large Cap = >$1bn | Mid Cap = $200m - $1bn | Small Cap = <$200m.
Notes: (1) Weighted by market capitalisation.
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EVOLUTION OF TRANSACTION VOLUME
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2020 2021

324 361
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M Workforce Solutions

Q3’25 M&A ACTIVITY BREAKDOWN }7
B Multiple Workforce Solutions

Bl Temporary Permanent

—

B Multiple Staffing Segments
Talent Acquisition Tech
Industrial Staffing
Place & Search
Healthcare Staffing
Direct Work Engagement
IT Staffing
Engineering Staffing
Other

Q3725

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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