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Introduction

Human Capital M&A Momentum

Strengthens as Acquiror Confidence Returns

The H126 Human Capital Market Review highlights a significant

acceleration in sector M&A activity, with 237 transactions, up 37.0%

from H225; the second highest half year growth rate since 2020.

Despite continued macroeconomic and regulatory uncertainty,

strategic and PE-backed acquirors remain highly active, pursuing

specialist capabilities, geographic expansion and exposure to resilient,

skills led end-markets.

Sustained cross-border activity, strengthening public market

valuations and increased investment across HRO & RPO, IT and

Industrial staffing point to improving confidence and a competitive

environment for high-quality, resilient Human Capital assets.

Business owners considering their strategic options should focus on

demonstrating earnings resilience, differentiated sector expertise and

a credible growth strategy to capitalise on strengthening acquiror

appetite.

Geraint Rowe
Partner, Human Capital

Simon Marsden
Partner, Human Capital

“Strengthening deal 
activity, improving 
acquiror confidence 
and sustained 
demand from 
strategic and PE-
backed buyers are 
creating attractive 
opportunities for 
differentiated 
Human Capital 
businesses with 
resilient earnings and 
credible growth 
prospects.”
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Increase in Industrial staffing M&A

volumes from H225 to H126,

reflecting renewed acquiror

appetite for scaled operators

serving critical end-markets

Increase in transactions involving

UK Human Capital targets, with

deal volumes rising from 24 in H225

to 28 in H126

Countries represented across H126
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reflecting the increasingly global
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Increase in US Human Capital deal
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of global sector activity
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Global M&A Activity

Human Capital Deal Volumes Surge as Acquiror Confidence

Strengthens Across Major Global Staffing Markets

H126 Human Capital M&A Highlights

Human Capital M&A activity accelerated significantly in H126, with deal volumes approaching historic

highs as well-capitalised acquirors continued to pursue scale, specialist capability and exposure to

resilient end-markets.

Strategic and PE-backed acquirors remained the principal drivers of consolidation in the sector,

supporting a competitive dealmaking environment for high-quality businesses with differentiated value

propositions, strong margin profiles and demonstrable growth potential.

Sustained cross-border activity and increased investment across HRO & RPO, IT and Industrial staffing

demonstrate continued acquiror appetite for scalable platforms offering geographic diversification and

access to structurally attractive markets.
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Key Takeaways 

Human Capital M&A activity increased by

37.0% from H225 to 237 transactions in H126,

representing the second highest half year deal

volume growth since 2020.

PE-backed strategic acquirors accounted for

39.2% of H126 activity, remaining a significant

driver of consolidation as sponsors continue to

pursue diversification and platform expansion

strategies.

Cross border transactions represented 24.1% of

total deal activity, broadly consistent with H225

and demonstrating sustained appetite for

geographic expansion within the sector.

HRO & RPO remained the most active Human

Capital sector M&A market, accounting for

38.8% of H126 transactions, with deal volumes

increasing by 48.4% compared with H225.
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Gambit Human Capital Index

Company Name
EV / EBITDA

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026

Adecco S.A. (SIX) 10.1x 10.3x 10.6x 10.7x 9.1x 8.0x

Brunel International NV (ENXTAM) 7.9x 7.0x 8.2x 7.8x 9.1x 9.2x

Gattaca PLC (AIM) 2.0x 2.4x 3.5x 3.4x 3.8x 5.7x

Hays PLC (LSE) 24.0x 20.9x 16.2x 13.5x 12.0x 11.1x

ManpowerGroup Inc (NYSE) 8.6x 7.6x 13.0x 11.7x 10.5x 11.7x

Page Group PLC (LSE) 9.1x 7.6x 9.6x 9.9x 6.9x 5.5x

Randstad Holding NV (ENXTAM) 14.8x 12.1x 16.4x 14.8x 7.0x 7.2x

Robert Half International Inc (NYSE) 12.1x 10.6x 9.8x 8.6x 9.0x 11.6x

Robert Walters PLC (LSE) 6.4x 5.1x 6.2x 6.5x 13.0x 12.9x

SThree PLC (LSE) 4.0x 3.4x 3.7x 4.3x 3.8x 3.9x

Gambit Human Capital Index 9.9x 8.7x 9.7x 9.1x 8.4x 8.7x

Listed Recruiters Demonstrate Resilience Amid Continued

Market Uncertainty

Key Takeaways 
Public market Human Capital valuations demonstrated a moderate rebound during Q2 2026, with the

Gambit Human Capital Index recovering from its Q1 2026 position despite continued uncertainty across

global recruitment markets.

Investors continue to reward high-quality listed platforms with strong market positions, earnings resilience

and clear growth strategies, with half of the peer group maintaining EV/EBITDA multiples above 9.0x,

particularly those operating within defensive staffing sub-sectors.

Resilient public market valuations provide supportive benchmarks for private Human Capital businesses,

particularly amongst differentiated operators capable of demonstrating sustainable growth, strong

margins and exposure to high-growth end-markets.
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Specialist Staffing Markets Drive the Next Phase of Sector 

Consolidation

Sub-Sectors In Focus

Sub-Sectors in Focus 

20% Education 14% Finance 111% Industrial

89% IT 9% Professional 50% STEM

Professional IT Construction

Professional staffing M&A 

volumes increased by 9% in 

H126, supported by sustained 

demand for specialist talent 

across finance, legal and 

advisory markets. Attractive 

margins and exposure to skills-

led hiring continue to position 

operators as attractive M&A 

targets, particularly those 

seeking niche assets as part of 

larger recruitment platforms

IT staffing M&A volumes 

increased by 89% in H126, 

reflecting accelerating demand 

for expertise across AI, 

cybersecurity, cloud 

infrastructure and data. 

Persistent skill shortages and the 

strategic importance of digital 

transformation continue to 

support strong international 

acquiror appetite for specialist 

platforms 

Construction staffing M&A 

volumes increased by 20% in 

H126, underpinned by 

continued investment across 

infrastructure, housing and 

energy projects. Structural 

labour shortages and demand 

for flexible workforces are 

supporting consolidation 

among acquirors seeking 

greater scale and access to 

specialist candidate networks

Sub-Sector M&A Deal Volumes

H225 H126



Strategic and PE-Backed Demand Reinforces a Competitive

International Human Capital Deal Environment

Acquiror Overview

87%

28%

Of UK CEOs expect their business’

appetite for M&A to increase over the
next 12 months (EY, May 2026)

Year-on-year increase in global M&A

deal value across all sectors in H126
(Boston Consulting Group, July 2026)

65%
Of PE dealmakers expect cross-border

M&A activity to increase over the next
12 months (Deloitte, June 2026)

46%
Of global dealmakers identify

acquiring talent as a key driver of M&A
activity (KPMG, March 2026)

Key Takeaways 

The increased proportion of strategic activity is creating attractive exit opportunities for differentiated

Human Capital businesses capable of enhancing an acquiror’s existing capabilities or providing access

to new markets2
Continued sponsor-backed consolidation is intensifying competition for premium assets, particularly

scalable businesses operating in resilient verticals with strong margins, established management teams

and demonstrable growth potential3
Financial acquirors remain selective, reinforcing the importance of robust financial reporting, earnings

visibility and a clearly articulated growth strategy for business owners seeking to maximise valuation and

transaction appetite4

Strategic and PE-backed strategic acquirors collectively accounted for 91.1% of H126 Human Capital

M&A activity, reflecting the continued importance of corporate consolidation and sponsor-backed buy-

and-build strategies in driving transaction volumes1

Strategic Financial PE-Backed Strategic
Strategic acquirors accounted 

for 51.9% of Human Capital 

M&A activity in H126, 

increasing from 48.0% in H225. 

Acquisitions continue to 

provide an effective route to 

expand geographic 

coverage, enter specialist and 

niche market verticals and 

enhance existing service 

capabilities

Financial acquirors 

represented 8.9% of H126 deal 

activity, compared with 12.1% 

in H225. Despite remaining 

selective, investors continue to 

target scalable Human Capital 

platforms with strong 

management teams, resilient 

earnings and clearly defined 

growth opportunities across 

high-growth markets

PE-backed strategic acquirors 

accounted for 39.2% of H126 

transactions, remaining 

broadly consistent with H225. 

Sponsor-backed platforms 

continue to pursue acquisitions 

to accelerate scale, enter 

high-growth verticals and 

strengthen competitive 

positioning through buy-and-

build strategies

51.9%
Of H126 Deal Volume

8.9%
Of H126 Deal Volume

39.2%
Of H126 Deal Volume



Evolving Reform Across Major Staffing Markets Creates New

Compliance Demands and Recruitment Opportunities

Regulatory Environment

Global Regulatory Timeline

June

March

February

January

April

May

Agency Worker Remuneration Reform National Minimum Wage Increase

Agency Work Regulatory Reform H-1B Visa Selection Reform

Employment-Permit Salary Thresholds

Expanded Employment Rights

Single Permit Directive Implementation

Expanded English Language Testing

Rural Temp Foreign-Worker Measures

Marketing and Sales Saudization

Employment-Permit Expansion

Labour Hire Licensing Reform

• Temporary workers are now required to 
receive remuneration equivalent to 
comparable permanent employees

• Recruiters should expect increased payroll 
complexity and compliance requirements

• Wage-weighted H-1B selection introduced, 
favouring higher-paid and higher-skilled 
applicants

• Reform may restrict overseas talent access for 
lower-wage staffing providers

• Consultation launched to modernise agency-
work regulation and bring umbrella 
companies within the scope

• Proposals increase pay transparency, worker 
choice and labour supply chain accountability

• Minimum salary thresholds increased for 
General and Critical Skills Employment 
Permits

• Higher thresholds increase the cost of 
recruiting and retaining overseas talent

• Canada announced expanded access to low-
wage foreign workers for eligible rural 
employers

• The temporary measures aim to address acute 
skill shortages in participating regions

• A 60% Saudization requirement was 
introduced across designated marketing and 
sales roles

• Demand for Saudi-national candidates is 
expected to intensify recruitment competition

• Reforms broadened Statutory Sick Pay and 
introduced day-one parental leave rights

• Higher employment costs may constrain hiring 
while increasing demand for flexible staffing 
solutions

• Updated rules simplify combined work and 
residence permit applications across 
participating member states

• Faster processing and greater worker mobility 
will support cross-border recruitment activity

• Employment-permit eligibility expanded 
across construction, healthcare, transport and 
agri-food roles

• Wider access to overseas talent will increase 
recruitment activity across skill-short sectors

• English language requirements were extended 
to skill-level 3 work visa roles from 1st June

• Recruiters sourcing overseas workers now face 
an additional screening requirement across a 
much larger candidate pool

• Victoria strengthened and broadened its 
labour hire licensing regime from 1st June

• Providers face enhanced reporting, 
governance and compliance requirements, 
particularly in higher risk sectors

• Germany increased its statutory minimum wage 
to €13.90, applying to permanent, temporary, 
seasonal and foreign workers

• The increase is expected to place further 
pressure on staffing margins and efficiencies



Global Consolidation Continues as Acquirors Target Specialist

Capabilities Across Key Staffing Markets

Healthcare

Has been 

acquired by

Executive Search

Has been 
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Has been 
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acquired by

Finance 
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Industrial

Global Deal Activity
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Gambit Corporate Finance

Differentiation, Resilience and Technology Adoption Will Define

the Next Wave of Consolidation in the Human Capital Sector

AI adoption is 

improving sourcing, 

screening and 

administration, 

supporting greater 

productivity, faster 

delivery and stronger 

margins. Acquirors will 

increasingly favour 

businesses delivering 

measurable returns to 

technology investment

Persistent talent 

shortages support 

recruiters with deep 

sector expertise and 

established candidate 

networks. Businesses 

addressing structurally 

undersupplied markets 

are demonstrating 

greater resilience and 

attracting stronger 

acquiror appetite

Demand for 

integrated solutions is 

creating opportunities 

for RPO and MSP 

providers. Recurring 

revenues, deeper 

client relationships and 

greater earnings 

visibility are supporting 

premium acquiror 

interest and M&A 

market valuations

Cross-border talent 

requirements continue 

to benefit recruitment 

businesses with 

scalable, multi-

jurisdictional 

capabilities. These 

platforms offer 

acquirors accelerated 

access to new 

markets, clients and 

specialist candidates

Key Points in Focus

Gambit’s Added Value Approach

Gambit’s Human Capital expertise enables us to identify off-market acquisition targets and assess

acquiror appetite, whilst our close-knit relationships with the Private Equity market provide our

client base with targeted and unparalleled access to financial investors.

Gambit’s detailed knowledge and insight into the Human Capital market enables us to advise on

appropriate valuation metrics and present opportunities with maximum impact to appropriate

acquirors, targets and/or funders.

Part of an integrated sector team within Corporate Finance International, sharing cross-border

opportunities, sector trends and insights, underpinning leading transaction credentials in the sector

and optimising client outcomes.

Gambit acts as an extension to senior management teams, with a genuine partner-led service by

like-minded business owners, available 24/7 to discuss commercial issues or provide a sounding

board, priding ourselves on strong, long-lasting and collaborative relationships.

In an increasingly active M&A market, Human Capital business owners should look to utilise

experienced corporate finance advisors to support strategic decision making and maximise

value realisation, leveraging the strong level of acquiror appetite and strong funding availability.



Gambit Corporate Finance

Corporate Finance International

Gambit is the exclusive UK shareholder of CFI, a
global partnership of middle-market investment
banks and corporate finance advisory firms. With
300 professionals located in 28 offices throughout
the world, CFI members specialise in cross-border
acquisitions, disposals, capital raising, and related
services. CFI has advised on a significant number
of Human Capital sector deals and is ranked
number 22 in Europe and 26 globally by Thomson
Reuters for transactions valued up to €200 million.
www.thecfigroup.com

Gambit Corporate Finance

Established in 1992, Gambit is an
independent corporate finance advisory firm
specialising in advising private and public
companies on mid-market transactions in the
UK and overseas. With offices in London and
Cardiff, Gambit is widely recognised as a
market leader in M&A advice in the Human
Capital sector having built up detailed
industry knowledge and an enviable track
record in deal origination and execution.
www.gambitcf.com

Mobile: +44 (0) 779 644 1330

E: simon.marsden@gambitcf.com

Mobile: +44 (0) 789 992 8029

E: geraint.rowe@gambitcf.com

Geraint Rowe

Partner, Human Capital

Simon Marsden

Partner, Human Capital

Mobile: +44 (0) 790 786 5748

E: william.haggaty@gambitcf.com

William Haggaty

Executive, Human Capital
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