


The Drake Star Partners Global Digital Services 

team is pleased to present the 13th edition of 

our quarterly Digital Services Report. This 

provides updates on industry happenings such 

as important news and events, mergers and 

acquisitions activity, and insights into the 

present and future trends impacting major areas 

of investment within the industry, including:

• DIGITAL TRANSFORMATION 

• CLOUD MIGRATION

• TECH-ENABLED SERVICES 

• SECURITY SERVICES

• BUSINESS INTELLIGENCE & DATA 

ANALYTICS
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3(1) Drake Star analysis based on M&A and Private Placement data

H2 2024 started off strong, with consistent deal momentum in Digital Services underpinned by increased certainty around interest rates, a record amount of 

Private Equity dry-powder and the market’s pent-up demand for dealmaking. The generative AI wave has opened opportunities for the sector, as enterprises 

turn to service providers to help harness the power of AI and seek to enhance their tech stacks via inorganic growth. Overall Digital Services M&A activity in 

Q3 increased, totaling 350+ & $7.7bn+ disclosed M&A deals, with consistent fundraising transactions at 470+ & $7.1bn+ disclosed fundraises1, 

including:

• EPAM Systems acquired Neoris for $630m

• Cherry Bekaert, a portfolio company of Parthenon Capital, acquired Kerr Consulting for an undisclosed amount

• slashwhy raised an undisclosed amount of growth investment from Maxburg

• VINCI Energies, a subsidiary of VINCI, acquired Fernao Group for an undisclosed amount

• QXO raised $4.2bn of development capital from Jacobs Private Equity, Sequoia Heritage, and other undisclosed investors

• HR Path raised $538m of growth capital from Ardian

Despite dealmakers having to adapt to dynamic market and political conditions in Q4 2024, we expect further M&A consolidation and Private Equity’s 

continuous investment in bolt-on acquisitions and its abundance of dry powder to drive more investments in the space.

Deal advised by Drake Star
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JPMorgan to spend $17bn on IT this year and expects to migrate 70% of its apps to the private cloudSiliconAngle, Jul 27, 2024

JPMorgan to spend $17bn on 

IT this year and expects to 

migrate 70% of its apps to the 

private cloud

SiliconAngle, Jul 27, 2024

Successful cloud migrations are a prerequisite for enterprises trying to leverage AI and other emerging techTechRadar, Aug 9, 2024

Successful cloud migrations 

are a prerequisite for enterprises 

trying to leverage AI and other 

emerging tech

TechRadar, Aug 9, 2024

Oracle deals with Microsoft, Amazon and Google seen powering new 'Cloud Migration Story’MSN, Sep 25, 2024

Oracle deals with Microsoft, 

Amazon and Google seen 

powering new 'Cloud Migration 

Story’

MSN, Sep 25, 2024
Tech Mahindra expands into Baltics with new office in RigaConsultancy.eu, Jul 12, 2024

Tech Mahindra expands into 

Baltics with new office in Riga

Consultancy.eu, Jul 12, 2024

European IT Services market forecast to reach $600bn by 2030GlobeNewsWire, Aug 9, 2024

European IT Services market 

forecast to reach $600bn by 

2030

GlobeNewsWire, Aug 9, 2024

Leveraging AI to enhance customer service: how to build Efficient, Technology-Driven ServicesMcKinsey, Jul 9, 2024

Leveraging AI to enhance 

customer service: how to build 

Efficient, Technology-Driven 

Services

McKinsey, Jul 9, 2024

NTT DATA selected as official digital transformation partner of ArsenalThe Fast Mode, Sep 11, 2024

NTT DATA selected as official 

digital transformation partner of 

Arsenal

The Fast Mode, Sep 11, 2024

Monzo adopts SAP and Google Cloud for digital transformationBobs Guide, Jul 30, 2024

Monzo adopts SAP and 

Google Cloud for digital 

transformation

Bobs Guide, Jul 30, 2024

NHS set to spend extra £1bn for digital transformationTecherati, Sep 26, 2024

NHS set to spend extra £1bn for 

digital transformation

Techerati, Sep 26, 2024

Palantir, Microsoft collaborate to boost cloud, AI  analytics services for defence and intelligence customersExecutive Biz, Aug 19 2024

Palantir, Microsoft collaborate 

to boost cloud, AI & analytics 

services for defence and 

intelligence customers

Executive Biz, Aug 19 2024

Infosys looking to acquire firms in data analytics and SaaS Verdict, Aug 26, 2024

Infosys looking to acquire firms in 

data analytics and SaaS 

Verdict, Aug 26, 2024

IQVIA raises annual profit forecast on improving demand for analytics servicesReuters, Jul 22, 2024

IQVIA raises annual profit 

forecast on improving demand 

for analytics services

Reuters, Jul 22, 2024

Telefónica Tech scales up its cyber intelligence services with CiscoTelefonica, Sep 24, 2024

Telefónica Tech scales up its 

cyber intelligence services with 

Cisco

Telefonica, Sep 24, 2024

Vodafone Business extends Kyndryl cloud  security partnershipMobile Marketing Magazine, Aug 1, 2024

Vodafone Business extends 

Kyndryl cloud & security 

partnership

Mobile Marketing Magazine, Aug 1, 2024

SecurityHQ collaborates with Bechtle UK to deliver managed cybersecurity servicesABC Money, Sep 30, 2024

SecurityHQ collaborates with 

Bechtle UK to deliver managed 

cybersecurity services

ABC Money, Sep 30, 2024

Note: Drake Star Partners did not act as financial advisor on the transactions listed 

on this page

https://www.prnewswire.com/news-releases/infolob-delivers-another-large-database-migration-to-oracle-cloud-301440402.html
https://siliconangle.com/2024/07/27/close-look-jpmorgans-aggressive-cloud-migration/
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https://www.msn.com/en-us/news/technology/oracle-deals-with-microsoft-amazon-and-google-seen-powering-new-cloud-migration-story/ar-AA1rchTJ?ocid=BingNewsVerp
https://www.consultancy.eu/news/10408/tech-mahindra-expands-into-baltics-with-new-office-in-riga
https://www.globenewswire.com/en/news-release/2024/08/20/2932832/28124/en/Europe-IT-Services-Market-Size-Share-Trends-Analysis-Report-2024-2030-with-Focus-on-United-Kingdom-Germany-and-France.html
https://www.mckinsey.com/capabilities/operations/our-insights/building-ai-enabled-services
https://www.thefastmode.com/technology-solutions/37178-ntt-data-selected-as-official-digital-transformation-partner-of-arsenal
https://www.bobsguide.com/monzo-adopts-sap-and-google-cloud-for-digital-transformation/
https://www.techerati.com/news-hub/nhs-set-to-spend-extra-1-billion-for-digital-transformation/
https://executivebiz.com/2024/08/palantir-microsoft-collaborate-to-boost-cloud-ai-and-analytics-services-for-defense-and-intell-customers/
https://www.verdict.co.uk/infosys-looking-to-acquire-firms/
https://www.reuters.com/business/healthcare-pharmaceuticals/iqvia-raises-annual-profit-forecast-improving-demand-analytics-services-2024-07-22/
https://www.gov.uk/government/publications/government-cyber-security-strategy-2022-to-2030/government-cyber-security-strategy-2022-to-2030-html
https://www.telefonica.com/en/communication-room/press-room/telefonica-tech-scales-cyberintelligence-services-cisco/
https://mobilemarketingmagazine.com/vodafone-kyndryl/
https://www.abcmoney.co.uk/2024/09/securityhq-collaborates-with-bechtle-uk-to-deliver-managed-cybersecurity-services/
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Year founded Employees Sub-sector Total W ebsite Visits

September 4th, 2024

 ACQUISITION BY

EPAM Systems acquired Neoris for 

$630m. The acquisition will enable 

EPAM to broaden their global & 

nearshore delivery capabilities, 

strengthen their presence in LATAM & 

increase client value in key industries.

Provider of digital engagement and transformation 

services for clients in the Americas and Europe, 

across industries including manufacturing, telco, 

banking and others. 

Martín Méndez –CEO

Diego Echeverry – CFO

2000

4,700

N/A

Digital 

Transformation

Miami, FL

Global IT services firm that offers platform 

engineering, software development, and consulting 

services.

Newtown, PA

Arkadiy Dobkin  – President, CEO & Chairman

August 21st, 2024

 ACQUISITION BY

VINCI Energies, a subsidiary of 

VINCI, acquired Fernao Group for an 

undisclosed amount. The acquisition 

will enable VINCI Energies to develop 

its expertise in cybersecurity, IT 

services & cloud services.

Provider of cyber security services intended to 

serve corporate networks. The company offers 

services including data analytics, monitoring and 

consulting & implementation services.

Nico Birk – CEO 

Constantin Stammen – CFO 

1992

770

5.6k

Security 

Services

Cologne

VINCI is a global infrastructure owner and operator. 

VINCI Energies provides IT and communications 

technology services though its Axians brand. 

Nanterre

Arnaud Grison – Chairman and CEO, VINCI Energies

August 6th , 2024 

ACQUISITION BY

Cherry Bekaert, a portfolio 

company of Parthenon Capital, 

acquired Kerr Consulting for an 

undisclosed amount. The 

acquisition will enhance Cherry 

Bekaert’s solutions portfolio. 

Kerr operates as an end-to-end managed 

services administrator, specialising in business 

applications and cloud technology. 

Dave Kerr – Co-Founder, CEO & Managing Partner

Koray Ozturk CTO & COO

1987

95

4.2k

IT Services

Houston, TX

Cherry Bekaert is an accounting, advisory and tax 

firm delivering digitally driven and industry-aligned 

solutions to elevate their clients from mid-market 

players to market leaders.

Raleigh, NC

Michele Thompson – CEO

Sources: Similar Web, Capital IQ, Pitchbook, LinkedIn, Company & Investor Websites

Note: Apart from those indicated as such, Drake Star Partners did not act as financial advisor on the 

transactions listed on this page

Deal advised by Drake Star
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2001

1,800

July 3rd, 2024

 PRIVATE PLACEMENT

29.8k

HR Path raised $538m of growth 

capital from Ardian. The funds will 

be used to support further growth 

and international expansion in 

Europe, North America and 

Australia.

Provider of human capital management services 

dedicated to supporting businesses in their digital 

transformation.

François Boulet – Co-Founder & CEO

Cyril Courtin – Co-Founder & CEO

Paris

Tech-enabled 

Services

Ardian is a global investment firm operating private equity, 

real asset and credit strategies. Private equity strategies 

include buyout, expansion, growth and secondary 

investments. 

Paris

slashwhy has raised an 

undisclosed amount of growth 

investment from Maxburg. The 

capital will be used to grow 

services to existing customers and 

expand into new markets.

Developer of user-centered software, specialising 

in the development of applications & embedded 

software and solutions in the areas of IoT, cloud, 

machine learning and UI/UX design.

Ludger Ahlers – Co-Founder & Partner

Timo Seggelmann – Co-Founder & Partner

2016

250

August 1st, 2024

Osnabruck

 PRIVATE PLACEMENT  

Digital 

Transformation

5.3k

Leading investment management company focusing on the 

DACH region, seeking long-term investments in stable and 

profitable SMEs with a view towards lasting and sustainable 

value creation. 

Munich

QXO raised $4.2bn of development 

capital via a PIPE transaction from 

Jacobs Private Equity, Sequoia 

Heritage, and other undisclosed 

investors. The capital will be used 

to make acquisitions. 

Provider of technology services to clients in the 

manufacturing, distribution and services sectors 

including consulting, professional services, ERP 

planning, software resale and implementation. 

Brad Jacobs – CEO & Chairman

Matt Fassler – CSO

2002

195

July 22nd, 2024

Greenwich, CT

 PRIVATE PLACEMENT 

Tech-Enabled 

Services

32.7k

Jacobs Private Equity is a private equity company formed to 

oversee Brad Jacobs’ control investments. The firm has made 

investments in logistics and technology firms. 

Greenwich, CT

Year founded Employees Sub-sector Total W ebsite VisitsDeal advised by Drake Star

Sources: Similar Web, Capital IQ, Pitchbook, LinkedIn, Company & Investor Websites

Note: Apart from those indicated as such, Drake Star Partners did not act as financial advisor on the 

transactions listed on this page



$630m 04.09.24 Provider of digital engagement and transformation services

Undisclosed 21.08.24
Provider of cyber security services intended to serve corporate networks including 

data analytics, monitoring and consulting & implementation services

Undisclosed 06.08.24
Provider of end-to-end managed services, specialising in business applications and 

cloud technology

$1.3bn 10.06.24 Provider of engineering project management and technical staffing services 

$3.0bn 04.05.24 Leading global digital consultancy

Undisclosed 04.04.24 Provider of IT services and software development solutions 

Undisclosed 18.03.24 Provider of information technology projects and systems management services 

$800m 01.12.23
Award-winning Google Cloud partner assisting in management and automation of 

IT operations

Undisclosed 08.11.23 Provider of digital transformation consulting and management services

$113m 04.10.23
Full-service cybersecurity and cloud services provider for organisations across the 

Asia Pacific
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Sources: Similar Web, Capital IQ, Pitchbook, LinkedIn, Company Websites

Note: Apart from those indicated as such, Drake Star Partners did not act as 

financial advisor on the transactions listed on this page

Represents deals advised by Drake Star



Undisclosed 01.08.24
Provider of software development services in the areas of IoT, cloud, machine 

learning and UI/UX design

$4.2bn 22.07.24
Provider of technology services to clients in the manufacturing, distribution and 

services sectors 

$538m 03.07.24
Provider of human capital management services dedicated to supporting 

businesses in their digital transformation

$250m 09.05.24 Technology-enabled professional services

$60m 10.04.24
Provider of digital consultancy services including data analytics, cloud, 

bioinformatics and program management

$47m 25.03.24
Provider of financial screening services including sanctions transactions screening, 

compliance and watchlist screening 

Undisclosed 01.03.24
Provider of cloud-based business management services including implementation 

of process automation, business intelligence and analytics solutions

Undisclosed 20.02.24
Provider of IT consulting services including data-led digital transformation, hyper-

automation, systems consulting, and cybersecurity services

Undisclosed 15.12.23
Provider of a range of digital services including digital transformation, data storage, 

managed services, cloud computing and cybersecurity

$18m 19.10.23 Developer of automation platform for cloud migration
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Sources: Similar Web, Capital IQ, Pitchbook, LinkedIn, Company Websites

Note: Apart from those indicated as such, Drake Star Partners did not act as 

financial advisor on the transactions listed on this page

Represents deals advised by Drake Star
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• Grid Dynamics (+35.3%) rose with record, better than expected 

revenues being announced 

• Fujitsu (29.6%) saw strong performance despite the continuing 

Horizon / British Post Office scandal

• IBM (26.3%) beat analyst expectations and rose against strong 

quarterly performance

• Endava (-12.2%), the only faller in the index, fell following lower-

than-anticipated quarterly results and full year expectations

Source: Capital IQ as of September 30th 2024

Digital Services: HCL, Accenture, Wipro, Cognizant, DXC, Capgemini, TCS, Elixirr, Fujitsu, Sopra Steria, Infosys, Genpact, 

Grid Dynamics, EPAM Systems, Endava, Wavestone, LTIMindtree, SysGroup, IBM, NEC Corporation

Digital Services Index NASDAQ Composite

1%

17%

Jul-24 Aug-24 Sep-24

35.3%
29.6%

26.3%

3.0% 2.3%

-12.2%
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* Denotes transactions led by current partners at Drake Star Partners, prior to 

joining the firm

PRIVATE PLACEMENT
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* Denotes transactions led by current partners at Drake Star Partners, prior to 

joining the firm

SALE TO
PRIVATE PLACEMENT
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MAJORITY SALE TO
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For more information on recent awards, consult: maadvisor.com & 

globalmanetwork.com
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