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DRAKE STAR AT A GLANCE

WHY OUR CLIENTS CHOOSE US

5Bk
100%
TECH-FOCUSED

Deep sector expertise in
8 core tech verticals

r%
ety
LEADER IN
MID-MARKET TECH

INVESTMENT
BANKING

Only independent
boutique in global top 10*

S O
LQ/
INDEPENDENT

AND
PARTNER-LED

Partner-owned
investment bank with
an entrepreneurial team

i

GLOBAL REACH
COMBINED WITH
LOCAL PRESENCE

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

&
STRONG

TRANSACTION
TRACK RECORD

Over 500 transactions
completed incl. numerous
tech landmark deals

LA

RECOGNIZED
BY THE INDUSTRY

A 10x investment bank
of the year

A 41x deal of the year
A 6x leadership awards

o

EXTENSIVE
M&A AND
CORPORATE
FINANCE
EXECUTION
SKILLS

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

%DRAKE STAR 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.

www.drakestar.com



OUTSTANDING TRACK RECORD
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DRAKE STAR HR TECH TEAM
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AT A GLANCE

2024 CLOSED WITH STRONG MARKET TRACTION AND APPEALING
OUTLOOK FOR 2025

900+ $10.5bn

HR Tech transactions Invested equity in HR Tech
globally in 2024 globally in 2024 (disclosed values)

$44.2bn +9.4%

Global expected HR Tech Expected annual global market
market volume in 2025e growth until 2029e

%DRAKE STAR Sources: Pitchbook, The Business Research, DS Research N i com



HR TECH DEAL INSIGHTS

(CHEX ANNOUNC QUISITION OF PA |
L *LE H[L“DU HRJD JT la *J ;7 Tw‘ﬂ/ ;‘r”;?
Deal Size Deal Announcement
':’ The acquisition will strengthen Paychex's position in the HCM

/@\.

market and expand its offerings, particularly for large enterprises

l\
*

The acquisition is expected to generate cost synergies of over $80
million in the short term and significant sales synergies in the future

=¥

~>
Paycor PAYCHEX
1990 Founded 1971
% Cincinnati, OH Headquarter % Rochester, NY
~2,900 Employees ~16,500
$736.7m] Revenue $5.5bn!
’ . 2025e T

Paycor HCM provides payroll and
human capital management solutions HCM, and insurance solutions servicing

to small and midsize clients in the small and midsize clients primarily in
United States via a SaaS model the United States

1) As of Feb 10, 2025

35 DRAKE STAR

Paychex is a leading provider of payroll,

~>
Payco[: SALE TO PAYCHEX

B8 ’m excited to welcome Paycor to the
Paychex family. This acquisition
represents a significant milestone in
our journey to provide best-in-class
HCM solutions to businesses of all
sizes. yy

J 1N A [;7 son
CEO of
PAYCHEX

PAYCHEX Share Price Development

23% First Acquisition
18% Rumors
13%

8%

3%

-2%
Aug 2024 Sep 2024 Oct 2024 Nov 2024 Dec 2024 Jan 2025

10.1x 22.3X 5.9%

EV/ EV/

Share price increase

LTM Revenue! LTM EBITDA! since first deal rumors

www.drakestar.com



DRAKE STAR MARKET INSIGHTS

KEY HR TECHNOLOGY TRENDS SHAPING THE FUTURE OF HR TEAMS AND EMPLOYEES

Top 10 most relevant HR Tech trends in the upcoming years
according to leading industry experts 63% of experts view Al-powered HR data
analytics tools as highly relevant, supporting

reporting and evidence-based decision-making

=

t
: Al-powered HR Data Analysis Tools 63% :
| |
1 Al-based Assistance Systems 58% 1 i
I : Al-based assistant systems (e.g., cobots, language
: Language Models 56% | {é% models) are valued for improving efficiency in
" I routine tasks like text formulation
I Al-powered Recommendation Systems :
|
|
: Al-based Dialog Systems | Notably, the technologies rated as most relevant
N / o) are those that primarily assist HR departments
Cloud-based HR Systems with routine activities (e.g. reporting and
correspondence)

Active Sourcing

Also, recruiting technologies will play a big role in
the next years as many companies have not yet
@\ sufficiently transformed their recruiting processes

7 as these approaches require continuous care, time
and skills, despite the shortage of skilled labour

Social Recruiting

©
©

Mobile Recruiting

@

10T Solutions

3£ DRAKE STAR Sources: IIT Berlin S ——



DRAKE STAR MARKET INSIGHTS

AREAS OF FOCUS AND OBJECTIVES FOR IMPLEMENTING NEW HR TECHNOLOGIES

Areas of HR work in which organizations will increasingly
use new technologies according to leading industry experts

Matching of profiles 49%
Optimization of job ads 44%
Strategic personnel policy

Personnel marketing

Analysis of CVs

Fluctuation analysis

Results show the expectation that new technologies can not
only increase the attractiveness for applicants, but also
strengthen the long-term loyalty of employees to the
company

Sources: IIT Berlin

FK DRAKE STAR

LI X
(X X )
L ()

Resource/Cost
Efficiency

4
el

Improvement of
Business Results

2 .

_/.\_

A
Competitive

Advantages in Talent
Acquisition

Aligning Business and
Talent Development

What are the main goals companies want to achieve by
using HR Tech in everyday HR work?

‘@

Employee
Retention

6

2 5

Career
Development

www.drakestar.com



DRAKE STAR MARKET INSIGHTS

MOST ACTIVE PE-BACKED CONSOLIDATORS IN HR TECH (2020 - Q1 2025)

Strategic
Consolidators
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PE Deal
Sponsors Count
2Hg 16
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DRAKE STAR MARKET INSIGHTS
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DRAKE STAR’S HR TECH UNIVERSE

Talent Acquisition Human Capital Management

Sourcing HRIS/Payroll Compensation
Recruitment Marketing Benefits DEI/Compliance
Selection Workforce Management Performance & Succession
Suite/Engagement Contingent Labor Learning & Development
Onboarding Employee Engagement
HR Analytics

35 DRAKE STAR e T R




REPRESENTATIVE HR TECH MARKET LANDSCAPE

HUMAN CAPITAL MANAGEMENT
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CAPITAL MARKET ENVIRONMENT

LAST 25 MONTHS SHARE PRICE PERFORMANCE
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TALENT ACQUISITION
Frecruit ZipRecruiter » VISIONAL
work 'ﬁverr. i!i! grupa pracuj @seek
EQUIFAX { First Advantage

Sources: Capital IQ as of 31.01.2025 (equally weighted; avg.) ; (1) Announced to be acquired by Paychex on 7. January 2025

Human Capital Management / Talent Management
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CAPITAL MARKET ENVIRONMENT

LAST 25 MONTHS EV/NTM REVENUE
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CAPITAL MARKET ENVIRONMENT

LAST 25 MONTHS EV/NTM EBITDA
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QUARTERLY PERFORMANCE OF
DRAKE STAR HR TECH INDICES

CAPTURING THE LAST EIGHT QUARTERS In the fourth quarter, the HCM/Talent

Management index continued to grow
by 4.3%. With Paycor, Paycom and
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Paylocity increasing their share price
2023 2023 2023 2023 2024 2024 2024 2024 by more than 20%, reflecting the

strong tailwinds in the payroll industry
7.5% (0.7%) (8.2%) 25.3% (4.7%) (5.7%) 11.0% 3.0% driven by the increasing adoption of
cloud-based payroll solutions and
large companies further streamlining
payroll and tax filing services to
108 107 98 123 117 110 123 126 ensure efficient workforce
management.

The Talent Acquisition index continued
11.5% 3.9% (2.1%) 7.5% 8.5% (13.3%) 13.2% 4.3% its positive momentum in Q4’ with
Upwork and Fiverr showing impressive
59% and 31% share price gains,
respectively, driven by strategic
expansions into Al-powered hiring
solutions, reflecting strong demand for
freelance and flexible workforce

112 116 113 122 132 115 130 135

ngi::ee\/ 17.7% 12.8% (4.1%) 13.6% 9.1% 8.3% 2.6% 6.2% solutions. Conversely, ZipRecruiter
g and Equifax struggled, falling -24%
and -12% respectively, due to weaker
INDEX® 118 133 127 145 158 171 175 186 than expected hiring trends and

disappointing earnings reports,
reflecting broader volatile labour
demand.

i ndex, i s
www.drakestar.com




HR TECH M&A & PRIVATE PLACEMENT ACTIVITY

DEVELOPMENT OVER THE LAST FOUR QUARTERS

Q12024

M&A
transactions
in Q4 2024

Sources: Pitchbook

35 DRAKE STAR

Q2 2024 Q32024
Disclosed Deal Value $m

largest disclosed
deal in Q4 2024
(WorkForce
Software)

Q4 2024
Deal Count

European share of
global deal making
in Q4 2024

Q12024

Q2 2024

Q3 2024

Disclosed Deal Value $m

private
placements
in Q4 2024

largest funding
round in Q4 2024
(OnPay)

Q4 2024
Deal Count

European share of
global deal making
in Q4 2024
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NOTABLE HR TECH M&A DEALS IN Q4 2024

(¢#) Dec 03,2024

o:o::cl HR »

sssse
PayHumanGroup e e
""" Your way to people success

ARDIAN [ EENERAe

&) Oct22 2024

Pagelp® BPEA
I=QT

EV: $650m

£ Oct 15,2024

workfQrce

SOFTWARE

EV: $1.2bn

& Oct14 2024

XREF @seek

EV: $30m

G Oct 03, 2024

next S VISMA

EV: n.a. o Hg - TPG

Pay Human Group was
acquired by HR Path, with
the backing of its financial
sponsors Ardian and
SocGen

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

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

PageUp was acquired by
BPEA, a fund of EQT
Private Capital Asia

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

A The acquisition of PageUp
enables EQT to utilize its
expertise to drive product
innovation and accelerate
the global expansion of
talent management software

Talent Acquisition l |

Human Capital Management

| ‘ Talent Management

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

WorkForce Software was
acquired by ADP

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

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

Xref Ltd was acquired by
Seek (Human Capital
Services)

A XrefLtd is a human
resources technology
company automating
recruitment checks,
engagement surveys, and
exit interviews

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

Rex+ was acquired by
Visma with the backing of
its financial sponsors Hg
and TPG

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

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

w.drakestar.com 19



