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Deep sector expertise in 
8 core tech verticals

Only independent 
boutique in global top 10*

Partner-owned 
investment bank with 
an entrepreneurial team

Executing a wide range 
of transactions including 
Strategic M&A, PE 
Buyouts, Private 
Placements, Buy Side, 
and Carve Outs deals

One of the largest tech 
teams with over 100 
professionals in the US, 
Europe and Middle East

Over 500 transactions 
completed incl. numerous 
tech landmark deals

• 10x investment bank 
of the year

• 41x deal of the year

• 6x leadership awards

For more information on recent awards, consult: maadvisor.com and globalmanetwork.com.
* Sources: Pitchbook, M&A and private placements, Mid-Market. Europe & North America are included.
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* Deals executed by Partners of Drake Star

Portfolio company of

&

A subsidiary ofA subsidiary of

a portfolio company of 

* *

A subsidiary of

Sale of

Portfolio company ofPortfolio company of

*

* *

now known as
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mailto:maximilian.hoenig@drakestar.com
mailto:ralf.hofmann@drakestar.com
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-2%

3%

8%

13%

18%

23%

Aug 2024 Sep 2024 Oct 2024 Nov 2024 Dec 2024 Jan 2025

1) As of Feb 10, 2025
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18.1x

HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENTTALENT ACQUISITION

Human Capital Management / Talent Management NASDAQ Composite Index Talent Acquisition
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• In the fourth quarter, the HCM/Talent 
Management index continued to grow 
by 4.3%. With Paycor, Paycom and 
Paylocity increasing their share price 
by more than 20%, reflecting the 
strong tailwinds in the payroll industry 
driven by the increasing adoption of 
cloud-based payroll solutions and 
large companies further streamlining 
payroll and tax filing services to 
ensure efficient workforce 
management.

• The Talent Acquisition index continued 
its positive momentum in Q4, with 
Upwork and Fiverr showing impressive 
59% and 31% share price gains, 
respectively, driven by strategic 
expansions into AI-powered hiring 
solutions, reflecting strong demand for 
freelance and flexible workforce 
solutions. Conversely, ZipRecruiter 
and Equifax struggled, falling -24% 
and -12% respectively, due to weaker 
than expected hiring trends and 
disappointing earnings reports, 
reflecting broader volatile labour 
demand.

Q3

2024

Q1

2023

Q2

2023

Q3

2023

Q4

2023

Q1

2024

Q2

2024

7.5% (0.7%) (8.2%) 25.3% (4.7%) (5.7%) 11.0% 3.0% 

108 107 98 123 117 110 123 126

11.5% 3.9% (2.1%) 7.5% 8.5% (13.3%) 13.2% 4.3% 

112 116 113 122 132 115 130 135

17.7% 12.8% (4.1%) 13.6% 9.1% 8.3% 2.6% 6.2% 

118 133 127 145 158 171 175 186

INDEX(2)

Share(1)

Price

INDEX(2)

Share

Price

INDEX(2)

Share

Price

Q4

2024

1) Performance today vs. end of previous quarter 2) Indexed to 100 in Q4 2022
Sources: Capital IQ as of 31.12.2024. The Drake Star HR Tech Index is not a fund. The “index” is a number of global public HR Tech companies Drake Star tracks. 
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Sources: Pitchbook
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Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

• Pay Human Group offers 
recruitment and HR 
solutions, streamlining 
payroll, taxes, benefits, and 
workforce management

• With the addition of the Pay 
Human Group, HR Path is 
now able to enhance its 
presence in Latin American 
market

• Developer of a cloud-based 
workforce management 
platform intended to deliver 
real-time insights backed by 
pre-packaged domain 
expertise

• The acquisition will expand 
ADP's global workforce 
management solutions 
offering and enable future 
innovation in the space

• Xref Ltd is a human 
resources technology 
company automating 
recruitment checks, 
engagement surveys, and 
exit interviews

• With the acquisition of Xref, 
Seek has expanded its 
product offerings to better 
address customer needs

• Rex+ is a developer of a HR 
management software that 
streamlines employee data, 
payroll, attendance, and 
compliance tasks

• With the acquisition of Rex+ 
Group, Visma extends its HR 
portfolio in Latin America and 
strengthens its position in 
this market

• Developer of a cloud-based 
HR platform for recruitment, 
onboarding, performance, 
succession planning, and 
analytics

• The acquisition of PageUp 
enables EQT to utilize its 
expertise to drive product 
innovation and accelerate 
the global expansion of 
talent management software
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Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

• Developer of corporate 
social responsibility (CSR) 
and employee engagement 
software designed to 
empower socially conscious 
brands

• The funds will be used to 
enhance client services, 
drive product innovation, and 
expand mobile capabilities

• Developer of a cloud-based 
self-insurance platform 
designed to improve 
healthcare for employers and 
their emploees

• The raised funds will be used 
to scale Collective Health’s 
technology platform

• Developer of a cloud-based 
interview management 
platform designed to provide 
graduate medical education 
training programs

• The funds will be used to 
enhance technology 
development, expand sales 
and marketing efforts

• Developer of a distributed 
talent enablement platform 
designed to make it possible 
for companies everywhere to 
hire people anywhere

• The funds will be used to 
expand operations and the 
company's development 
efforts

• Developer of payroll 
management and 
compliance software 
designed to provide low-cost 
services to businesses

• The funds will be used to 
expand offerings and drive 
impactful growth for 
businesses that rely on 
payroll and HR
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TALENT ACQUISITION

Sources: Capital IQ as of 31.01.2025 (equally weighted; avg.)
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: 

4.4x

6.2x

8.7x

2.2x 2.5x

3.3x

4.5x

2.1x
1.6x

100,798 39,201 5,817 3,524 1,875 1,619 963 889 728

(5.6%) 9.3% (6.6%) 44.0% 5.3% 11.8% 7.3% 7.6% (15.1%)

18.9% 34.2% 41.9% 27.9% 24.4% 28.2% 44.2% 20.8% 14.7%

EV ($m)

Revenue CAGR 

2023-2025

EBITDA Margin 

2025e

Sources: Capital IQ as of 31.01.2025
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: 

23.2x

18.2x

20.7x

8.0x

10.1x

11.6x

10.3x 10.2x 10.7x

100,798 39,201 5,817 3,524 1,875 1,619 963 889 728

(5.6%) 9.3% (6.6%) 44.0% 5.3% 11.8% 7.3% 7.6% (15.1%)

18.9% 34.2% 41.9% 27.9% 24.4% 28.2% 44.2% 20.8% 14.7%

EV ($m)

Revenue CAGR 

2023-2025

EBITDA Margin 

2025e

Sources: Capital IQ as of 31.01.2025



25

• Developer of a platform 
with WhatsApp interviews, 
direct chat, and 
customizable 
questionnaires to simplify 
hiring

• The acquisition of 
PitchYou boosts Talents 
Connect's applicant 
communication and 
direct-to-talent recruiting

• Provider of recruitment 
marketing services, 
including ads, social 
media, and SEO

• The acquisition of Online 
Results strengthens 
Zvoove's SaaS offerings 
with advanced 
recruitment marketing and 
additional platforms

• Developer of an online 
recruiting platform to 
address the shortage of 
nurses

• The Klett Group acquired 
CareLoop to streamline 
international nurse 
integration and tackle 
Germany's workforce 
shortage

• Provider of digital talent 
recruitment, connecting 
businesses with experts 
for short- and long-term 
digital transformations

• B & Capital acquired 
Teaminside to boost 
growth, enhance Data & 
Product capabilities, and 
support global expansion

• Developer of an online 
recruitment platform 
matching businesses with 
candidates through social 
headhunting and targeted 
campaigns

• The acquisition of Jobtip 
strengthens Talentech's 
market position, 
solidifying its status as a 
market leader

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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• Developer of a UX testing 
platform that automates 
participant screening, 
scheduling, and 
attendance

• The funds will scale on-
demand research, invest 
in new technology, and 
expand global talent to 
support enterprise 
innovation

• Developer of a healthcare 
staffing platform 
connecting professionals 
to flexible job 
opportunities 

• The funds will be used to 
strengthen the platform's 
features and drive market 
expansion

• Operator of a job 
discovery platform 
intended to facilitate and 
simplify the recruitment 
process 

• The funds will be used to 
accelerate JobGet's 
growth, enhance its 
platform, and expand its 
market presence in the 
HR tech space

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

• Operator of a recruitment 
platform intended to 
connect enterprises and 
consultants together 

• Hunteed joined the 
Luxembourg incubator to 
accelerate its growth and 
establish itself as a key 
player in the recruitment 
sector

• Developer of a hiring 
platform designed to 
discover and connect with 
suitable candidates 

• The funds will be used to 
continue international 
expansion and to further 
develop the next-
generation AI-powered 
recruitment platform 
together with customers
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Human Capital Management / Talent Management NASDAQ Composite Index

HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENT

Sources: Capital IQ as of 31.01.2025 (equally weighted; avg.)

(20.0)%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

Jan

2023

Feb

2023

Mar

2023

Apr

2023

May

2023

Jun

2023

Jul

2023

Aug

2023

Sep

2023

Oct

2023

Nov

2023

Dec

2023

Jan

2024

Feb

2024

Mar

2024

Apr

2024

May

2024

Jun

2024

Jul

2024

Aug

2024

Sep

2024

Oct

2024

Nov

2024

Dec

2024

Jan

2025

Feb

2025



29

564,373 325,267 125,447 65,914 52,793 17,430 11,899 11,335 11,057 3,902 1,833 1,195 983

7.5% 7.5% 9.0% 16.4% 6.0% 9.1% 13.8% 10.0% 18.6% 18.7% 9.8% 16.8% (9.0%)

52.7% 31.0% 29.0% 29.1% 45.9% 26.1% 31.5% 39.6% 34.7% 33.6% 34.6% 18.7% 20.8%

9.8x

8.2x

6.1x

7.8x

9.6x

5.5x
6.1x

5.5x

7.2x

5.3x

9.1x

4.8x

1.7x

EV ($m)

Revenue CAGR 

2023-2025

EBITDA Margin 

2025e

Sources: Capital IQ as of 31.01.2025
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• SnagAJob developed a job 
search platform linking talent 
with employers and offering 
workforce management tools

• With the addition of 
SnagAJob, JobGet is now 
able to expand its User Base 
and enhance its services

• Developer of cloud-based 
human resources software 
aimed at digitizing and 
automating HR processes

• The acquisition of Nivimu 
strengthens Septeo's ability 
to deliver more robust 
products for large 
enterprises

• FingerCheck is a developer 
of a cloud-based platform 
that streamlines HR, payroll, 
hiring, scheduling, and 
benefits management for 
small businesses

• Due to the acquisition, 
FingerCheck will be able to 
use the funds to expand 
operation and its 
development efforts

• Provider of cloud-based HR 
management software 
designed for commercial 
clients

• The acquisition of Perbility 
aims to enhance its 
capabilities and develop AI 
workflows, with Rivean 
Capital supporting DACH 
expansion and market 
growth

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research; (1) $115m is the amount invested for a control stake

• Developer of job 
management software that 
streamlines field operations, 
invoicing, and scheduling

• Access acquired Tradify to 
expand its global ERP 
offerings and enhance 
solutions for trades and field-
service businesses
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Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

• Developer of an employee 
benefits tracking platform 
intended to help employees 
adjust their benefits 
according to their needs and 
company rules 

• The funds will be used to 
scale technology, develop 
new HR products, and 
expand into enterprise 
customers

• Developer of a cloud-based 
employee benefit platform 
designed to streamline 
management and 
distribution of employee 
benefits

• The funds are used for 
product development and 
expanding services

• Operator of a human 
resource automation platform 
designed to localize 
employee management 
services

• The funds will be used for 
expansion across the Asia-
Pacific region and enhance 
its product offerings

• Developer of a cloud-based 
platform designed to provide 
employee benefits

• The funds will enhance 
Elevate's AI engine, improve 
automation, and support 
product development

• Developer of a campaign 
tracking platform designed 
to automate payroll for hourly 
workers

• The funds will be used to 
revolutionize Payroll for 
Modern Work
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• Developer of a mentorship 
platform designed to 
manage and implement 
corporate mentorship 
programs for employees

• The acquisition of Together 
allows Absorb to integrate 
mentorship into its LMS, 
addressing gaps in 
employee development, 
enhancing engagement, and 
strengthening its market 
leadership

• Developer of a management 
platform providing employee 
benefits like discounts, 
rentals, and cashback

• The acquisition of Shatoku 
strengthens Money 
Forward's offerings and 
expands its customer base 
by integrating Shatoku’s 
services

• Developer of HR analytics 
software using AI to optimize 
staffing, training, and 
workforce strategies

• TalentNeuron acquired 
HRForecast to integrate 
workforce planning and 
global labor market data, 
creating an end-to-end 
platform for addressing 
future talent and skills needs

• Developer of a HR platform 
that guides career growth 
through clear pathways, 
evaluations, and 
development tracking

• The acquisition of 
Progression enables 
Careerminds to enhance its 
career development 
offerings through AI-driven 
career frameworks, skills 
tracking, and upskilling 
solutions

• Developer of a workplace 
analytics platform offering 
insights to improve 
employee engagement, 
performance, and 
satisfaction

• The acquisition enhances 
The Best Answer's AI 
platform, boosting 
engagement and workplace 
equity for SMBs

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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• Developer of online 
employee rewards and 
recognition platform 
designed to connect and 
benefit both the brands and 
employees

• The funds will be used to 
enhance AI-powered 
engagement and expand 
market presence

• Developer of an AI-powered 
performance enablement 
platform intended to 
automate the employee 
performance management 
lifecycle

• The funds will be used to 
expand operations and its 
development efforts

• Developer of an Artificial 
Intelligence-powered video 
analytics platform designed 
to analyze images and 
videos at the workplace to 
mitigate accidents

• Intenseye joined Google 
Cloud to enhance scalability, 
efficiency, and accuracy of 
its workplace safety solutions 
using Google’s AI and cloud 
infrastructure

• Provider of human well-
being management services 
intended to enhance 
employee health outcomes 
and reduce healthcare costs

• The funds will be used to 
expand in Pennsylvania and 
Florida, focus on preventive 
care, and scale operations 
with local employer 
partnerships

• Developer of a people 
management platform 
designed to automate 
human resource processes

• The funds will be used to 
accelerate Rankmi's growth, 
enhance product 
development, and expand its 
presence in Mexico and 
Latin America

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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The testimonials within were given by clients. These testimonials are no guarantee of future performance or success. 

These are not paid testimonials and no material conflicts of interest exist between the person(s) providing the testimonials and Drake Star.
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The testimonials within were given by clients. These testimonials are no guarantee of future performance or success. 
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3939

There is a LOT in this report 
Ralf Philipp Hofmann thank 
you to you and the team 

Kate Graham
Director 
Competitive Intelligence

Melanie Powell 
Marketing Specialist

Just downloaded the report. 
Awesome stuff! 

Wow, this post really hit the 
HR Tech bullseye! I couldn't 
agree more that the future of 
work lies in technology and 
talent acquisition

Alex Kouchev
Lead Product Engineer 

The endorsements within provide no guarantee of future performance or success. 

These are not paid endorsements and no material conflicts of interest exist between the endorsers and Drake Star.
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For more information on recent awards, consult: maadvisor.com and globalmanetwork.com.  
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Wow, this really hit the HR tech bullseye! I couldn't 
agree more that the future of work lies in 
technology and talent acquisition

Alex Kouchev
Lead Product Engineer 

Just downloaded the report. Awesome stuff! 

Melanie Powell 
Marketing Specialist

The endorsements within provide no guarantee of future performance or success. 

These are not paid endorsements, and no material conflicts of interest exist between the endorsers and Drake Star.
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Past performance does not guarantee future results
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Past performance does not guarantee future results
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