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WHY OUR CLIENTS CHOOSE US

2www.drakestar.com

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

• 9x investment bank of 
the year

• 40x 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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The testimonials presented were given by clients. The testimonials are no guarantee of future performance or success. This not a paid testimonial 

and no material conflict of interest exits between the person(s) providing the testimonial and Drake Star.
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SELECTED HR TECH TRANSACTIONS

* Deals executed by Partners of Drake Star

A subsidiary of

Sale of

Portfolio company ofPortfolio company of

Portfolio company of

&

A subsidiary ofA subsidiary of

a portfolio company of 

** * *

* *
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GLOBAL EXPERTISE WITH LOCAL PRESENCE
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1) as of September 2024
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1) FY 2024 
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DRAFT
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Talent Acquisition

Sourcing

Recruitment Marketing

Selection

Suite/Engagement

Onboarding

Human Capital Management

HRIS/Payroll

Benefits

Workforce Management

Contingent Labor

Talent Management

Compensation 

DEI/Compliance

Performance & Succession

Learning & Development

Employee Engagement

HR Analytics

COVERING THE ENTIRE VALUE CHAIN
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TALENT ACQUISITION HUMAN CAPITAL MANAGEMENT TALENT MANAGEMENT
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LAST 24 MONTHS SHARE PRICE PERFORMANCE
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Sources: Capital IQ as of 30.09.2024 (equally weighted; avg.)

Human Capital Management / Talent Management NASDAQ Composite Index Talent Acquisition
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4.7x

7.9x

LAST 24 MONTHS EV/LTM REVENUE 

0.0x

1.0x

2.0x

3.0x

4.0x

5.0x

6.0x

7.0x

8.0x

9.0x

Oct

2022

Nov

2022

Dec

2022

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

HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENTTALENT ACQUISITION

4.8x

Sources: Capital IQ as of 30.09.2024 (equally weighted; avg.)

Human Capital Management / Talent Management NASDAQ Composite Index Talent Acquisition



18www.drakestar.com

17.4x

LAST 24 MONTHS EV/LTM EBITDA

HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENTTALENT ACQUISITION

Human Capital Management / Talent Management NASDAQ Composite Index Talent Acquisition

19.3x
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Sources: Capital IQ as of 30.09.2024 (equally weighted; avg.)
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• In Q3 2024, the HCM/Talent 
Management index demonstrated 
significant growth of 14% compared 
to the previous quarter. Industry 
generalists SAP and Oracle 
accelerated this trend with double-
digit share price increases, while 
core HR Tech players such as 
Dayforce and Paycom increased 
their share price by 21% and 17% 
respectively, also highlighting the 
tailwinds in the industry.

• Despite a slowdown in revenue 
growth for many players in the talent 
acquisition space, the public market 
recorded a strong quarter. Major 
market players showed significant 
momentum, with Equifax out-
performing its peers with a 25% 
increase in its share price following 
the launch of new products and 
strategic partnerships.

Q2

2024

Q4

2022

Q1

2023

Q2

2023

Q3

2023

Q4

2023

Q1

2024

(1.8%) 3.5% 1.1% (8.6%) 25.3% (2.0%) (5.3%) 11.3% 

98 102 103 94 118 115 109 121

7.1% 12.2% 4.8% (2.6%) 8.7% 25.4% (23.5%) 13.5% 

107 120 126 123 133 167 128 145

(3.2%) 16.8% 12.8% (4.1%) 13.6% 9.1% 8.3% 2.6% 

97 113 127 122 139 151 164 168

INDEX(2)

Share(1)

Price

INDEX(2)

Share

Price

INDEX(2)

Share

Price

CAPTURING THE LAST EIGHT QUARTERS

Q3

2024

1) Performance today vs. end of previous quarter 2) Indexed to 100 in Q3 2022
Sources: Capital IQ as of 30.09.2024. 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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DEVELOPMENT OVER THE LAST FOUR QUARTERS WITH AN UPTICK IN M&A AND 
PRIVATE PLACEMENTS IN Q3 2024 

private 
placements 
in Q3 2024

largest funding 
round in Q3 2024
(HR Path)

European share of 
global deal making
in Q3 2024

159

201
192

179

M&A

3,004 
2,504 

1,816 

642   

33

45
51

40

M&A 
transactions 
in Q3 2024

largest disclosed 
deal in Q3 2024
(Benify/Zellis)

European share of 
global deal making 
in Q3 2024
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Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

Sep 30, 2024 Sep 02, 2024 Aug 22, 2024 Aug 07, 2024Sep 05, 2024

• Xcelerate Restoration 
Software is a developer of a 
job management system 
designed to help contractors 
increase performance 
excellence

• With the addition of Xcelerate
Restoration Software, 
Teamfront is now able to 
accelerate value creation for
founders

• Onboarded is a provider of 
recruitment onboarding 
technology services

• With the acquisition of 
Onboarded, The Access 
Group is now able to help 
recruiters globally to benefit 
daily from usable AI

• Benify is a developer of web-
based total compensation 
management software 
designed to help employers 
worldwide attract, engage 
and retain the right skills

• Due to the acquisition, Zellis 
will be able to offer 
enhanced product and 
services capabilities to 
customers globally

• GFOS is a leading provider 
of Workforce Management 
software with an end-to-end 
cloud platform

• The partnership with The 
Riverside Company allows 
GFOS to leverage the growth 
potential of its markets even 
faster, both nationally and 
internationally

• Breakroom is an operator of 
an online employment 
marketplace intended to 
connect job seekers with 
businesses

• ZipRecruiter plans to launch 
Breakroom in the United 
States to empower workers 
with the job insights they 
need to apply with 
confidence
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Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

Sep 04, 2024 Jul 01, 2024Jul 01, 2024Aug 08, 2024 Jul 15, 2024

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

• The funds will be used to 
accelerate the development 
of the platform, including 
through hiring to expand the 
team

• Operator of a cloud-based 
payroll platform intended to 
deliver end-to-end payroll 
management services to 
multinational organizations

• The financing further 
strengthens the company's 
capital base and provides 
flexibility for future growth 
opportunities

• Developer of a cloud-based 
human resource and benefits 
platform intended to 
transform the way modern 
businesses interact and 
manage their talent

• The funds will be used to 
enhance the company's  HR 
product suite and accelerate 
global expansion

• Provider of human capital 
management services 
dedicated to supporting 
businesses in their digital 
transformation

• The funds raised will be used 
to accelerate the company’s 
international expansion and 
extend its value proposition

• Developer of a cloud human 
resources software designed 
to help automate social 
insurance and employment 
insurance procedures

• The funds will be used to 
strengthen sales activities 
and marketing for new 
services
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LAST 24 MONTHS SHARE PRICE PERFORMANCE

TALENT ACQUISITION
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: 
3.7x

7.3x

9.6x

4.1x
2.8x

4.1x

1.7x 2.1x

4.7x

1.7x

EV/REVENUE 2024E

83,625 41,829 6,946 3,179 2,126 1,791 1,247 975 968 672 

(2.3%) 5.7% (3.0%) (2.4%) (0.5%) 15.5% 9.4% (28.1%) 21.3% 6.9%

14.1% 32.7% 29.3% 30.7% 23.9% 28.8% 19.6% 15.1% 43.2% 18.6%

EV ($m)

Revenue CAGR 

2022-2024

EBITDA Margin 

2024e

Sources: Capital IQ as of 30.09.2024
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: 

26.2x

22.3x

32.8x

13.4x
11.7x

14.1x

8.6x

13.8x

11.0x
9.4x

EV/EBITDA 2024E

83,625 41,829 6,946 3,179 2,126 1,791 1,247 975 968 672 

(2.3%) 5.7% (3.0%) (2.4%) (0.5%) 15.5% 9.4% (28.1%) 21.3% 6.9%

14.1% 32.7% 29.3% 30.7% 23.9% 28.8% 19.6% 15.1% 43.2% 18.6%

EV ($m)

Revenue CAGR 

2022-2024

EBITDA Margin 

2024e

Sources: Capital IQ as of 30.09.2024
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Aug 22, 2024 Aug 05, 2024Aug 29, 2024 Aug 15, 2024 Aug 06, 2024

• Developer of a cloud-
based online recruitment 
platform designed to 
provide employment 
alternatives 

• The acquisition of Zalvus 
enables Empion to 
strengthen its market 
position and accelerate its 
expansion

• Developer of artificial 
intelligence (AI) and 
semantic technology 
systems designed for 
talent acquisition 
worldwide

• The acquisition solidifies 
Avionté’s leadership in the 
rapidly consolidating 
staffing software industry

• Developer of digital 
employment programs 
designed to connect 
employers with 
jobseekers through 
platforms and 
partnerships

• The addition will enable 
Asure to further empower 
small and mid-sized 
businesses to win the 
competition for talent

• Developer of a job 
preparation and 
application platform 
designed to help students 
get jobs through short-
term training programs.

• This addition helps
Instawork to realize 
economic opportunities 
globally

• Developer of a tech-
enabled platform 
designed to help build 
tech teams anywhere and 
remotely

• The acquisition bolsters 
Payoneer’s efforts to serve 
as a “business-grade 
financial stack” for small 
and medium-sized 
businesses (SMBs)

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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Sep 01, 2024Sep 04, 2024 Jul 02, 2024Jul 11, 2024Sep 18, 2024

• Developer of an artificial 
intelligence-powered 
hiring platform designed 
to streamline the hiring 
process for both 
candidates and 
companies

• The funds will be used to 
support Mercor's growth 
and development

• Developer of a 
recruitment software 
designed to connect job 
seekers to opportunities 
and help companies hire 
suitable candidates

• The funds will be used to 
continue its development, 
particularly by 
strengthening its 
presence in regions that 
are still poorly covered in 
France

• Developer of an online 
community platform 
designed to offer 
networking services to the 
technology industry

• The funds will be used to 
leverage the significant 
growth opportunities in 
the technology industry

• Provider of recruitment 
services catering to life 
sciences, medical 
devices, industrial and 
construction industries

• The funds will be used to 
further extend Metric’s 
footprint in the US 
recruitment market

• Developer of a virtual 
recruiting platform 
designed to automate 
candidate screening calls

• The funds will be used to 
further leverage the 
growth opportunities in 
the recruitment industry

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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LAST 24 MONTHS SHARE PRICE PERFORMANCE

Human Capital Management / Talent Management NASDAQ Composite Index

HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENT
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546,246 262,251 113,743 60,492 47,656 14,786 10,457 8,971 8,820 2,440 2,219 1,252 1,097

11.7% 9.4% 6.4% 18.8% 6.2% 20.4% 18.2% 16.5% 23.0% 18.8% 25.7% 22.5% (5.4%)

40.1% 26.6% 30.7% 6.4% 45.8% 25.0% 28.8% 39.1% 22.4% 8.7% 36.1% 15.4% 21.3%

EV/REVENUE 2024A

10.3x

6.9x
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8.3x
9.3x

4.7x
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4.8x

6.9x
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11.5x

5.8x

1.7x

EV ($m)

Revenue CAGR 

2022-2024

EBITDA Margin 

2024e

Sources: Capital IQ as of 30.09.2024
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Aug 05, 2024Aug 27, 2024 Jul 18, 2024Sep 10, 2024

• Developer of an online 
personal planner designed 
to evaluate and track 
vacations

• The acquisition will support 
saas.group’s plans to create 
the world’s biggest platform 
of independent SaaS brands

• Developer of a human 
resource tech platform 
intended for occupational 
health and safety 
management

• The strategic move is aimed 
at strengthening the 
Sankhya's position in the 
field of human resources and 
marks the introduction of a 
complete solution

• Developer of people 
management software 
designed to automate 
human resources, payroll 
management and leave and 
attendance tracking

• The company will use the 
funds to leverage the 
significant growth 
opportunities in the cloud-
based HR software market

• Developer of human 
resource management 
software

• Ik Partners will support the 
company in continuing to 
build its market position in 
the time management space 
by acquiring new clients with 
relevant sub-sectors

Jul 24, 2024

• Developer of a remote work 
management platform 
designed to help manage 
employees working from 
home

• Due to the acquisition deel. 
will be able to create a more 
advanced Global HR & IT 
Platform

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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Aug 26, 2024Sep 24, 2024 Aug 15, 2024 Jul 23, 2024

• Developer of a human 
resource-based co-creation 
platform intended to promote 
the back office of companies 
and create time for creativity 

• The funds will be used to 
expand the product 
development and sales 
structures by strengthening 
the financial base

• Developer of a cloud-based 
platform designed to provide 
administrative management 
for small companies

• The funds will be used to 
grow the team and R&D

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

• The company plans to use 
the funding to accelerate the 
development of the product 
capabilities, enhance user 
experience and expand the 
offerings

• Provider of human resource 
(HR) management and 
payroll services intended to 
elevate future technologies 
to support ingenious and AI-
intelligent working life

• The funds will be used to 
accelerate Integrata’s 
international growth and the 
development of its 
technology solutions

Sep 24, 2024

• Operator of a payroll and 
production management 
platform intended to make 
production payroll and 
accounting easier, faster, 
and more secure

• The funds will be used to 
build on the company's 
NextGen payroll and 
production accounting 
solution

Undisclosed 
investors

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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Aug 28, 2024 Jul 01, 2024Dec 12, 2023Sep 16, 2024 Aug 09, 2024Sep 05, 2024

• Operator of an Italian 
community training platform 
intended to connect trainers 
and professionals interested 
in training

• This acquisition supports 
Safety Plus to expand their 
products, services, and 
technological capabilities

• Developer of a digital 
platform designed to 
connect employers and job-
relevant degrees

• The acquisition will help 
Western Governors 
University propel the use of 
apprenticeship-based 
degree programs

• Developer of a software to 
enhance employee 
engagement and experience

• The acquisition supports 
ANSR’s core business 
strategy and expands its 
suite of technology solutions, 
providing clients with an 
end-to-end platform for 
global team management

• The company's platform 
integrates with existing 
human resource software 
with enterprise-grade 
security to make operations 
compliant 

• Due to the acquisition 
Sprockets customers have 
now a complete set of tools 
for building and retaining a 
frontline team

• Operator of a digital 
subcontractor management 
platform intended to reduce 
compliance risk and improve 
safety while driving 
productivity and profitability

• The acquisition will help 
SafetyPlus to offer its 
customer an integrated suite 
of solutions that enable 
companies to enhance 
workplace efficiency and 
compliance

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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Sep 16, 2024 Sep 12, 2024 Jul 09, 2024Sep 01, 2024Sep 16, 2024

• Developer of a workforce 
management platform 
designed for collaborative 
schedule creation and 
organized team

• The funds will be used 
toward product R&D and 
doubling the company's 42-
person team over the next 
year

• Operator of an artificial 
intelligence-powered sales 
development platform 
intended to build and sell 
automated digital workers

• The funds will be used to 
accelerate the company's 
product development 
pipeline, expand its team, 
and enhance its global 
market presence

• Developer of a skill 
management platform 
designed to empower the 
enterprise to create a more 
competitive and skilled 
workforce

• The funds will be used to 
advance skills management 
technology for frontline 
workers

• Developer of employee 
benefits platform designed 
to provide all data in one 
place

• The funds will be used to 
further expand its all-in-one 
platform for employee 
benefits

• Operator of a voice-powered 
conversational artificial 
intelligence assistant 
intended to help 
organizations engage and 
support frontline workers

• The funds will be used to 
enhance technological 
capabilities and grow the 
customer base

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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Co-CEO

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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CEO

38www.drakestar.com
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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CEO

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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CEO

40www.drakestar.com
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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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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Q&A WITH INDUSTRY LEADERS

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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Ralf Philipp Hofmann as speaker at the 2024 
Leadership in Dealmaking Summit in New York

Managing Partner Ralf Philipp Hofmann and 
Partner Gaby Silvestris at Bits & Pretzels in Munich

Drake Star as sponsor at Zukunft Personal Europe 
in Cologne

Drake Star as sponsor at Unleash World in Paris 

Managing Partner Michael Metzger on CNBCManaging Partner Jim Holzer on the judge panel 
at Unleash Las Vegas Lightning Round 2023

THOROUGH INDUSTRY KNOWLEDGE

www.drakestar.com 43
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DEDICATED AND AWARD-WINNING INDUSTRY EXPERTISE
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Europe Deal of the Year

Deal of the year
Middle Market

Cross-Border
Investment Bank 

of the Year

Information Technology 
Deal of the Year Investment Banking 

Firm of the Year - Europe

M&A Deal of the Year Investment Banker
of the Year Europe

Boutique TMT Investment 
Bank of the Year

For more information on recent awards, consult: maadvisor.com and globalmanetwork.com.  

LEADERSHIP IN DEALMAKING SUMMIT PANEL M&A ATLAS AWARDSM&A ADVISOR AWARDS
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▪
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▪

➢

➢

➢

KEY 
MAJORITY 

RECAPITALIZATION WITH 

AND REINVESTMENT BY 
MANAGEMENT

MAJORITY RECAPITALIZATION OF A LEADING PROVIDER OF WORKFORCE MANAGEMENT SOFTWARE 
WITH THE RIVERSIDE COMPANY, A LEADING GLOBAL TECHNOLOGY GROWTH INVESTOR 

Past performance does not guarantee future results
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MAJORITY RECAPITALIZATION OF LEADING GERMAN CORE HR SOFTWARE PROVIDER WITH INVESTCORP

➢

➢

➢

KEY 
MAJORITY 

RECAPITALIZATION WITH 

AND REINVESTMENT BY 
MANAGEMENT

Past performance does not guarantee future results
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▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

MAJORITY RECAPITALIZATION OF GLOBAL TECHNOLOGY LEADER IN HR DOCUMENT MANAGEMENT WITH 
KEENSIGHT CAPITAL

➢

➢

➢

KEY 
MAJORITY 

RECAPITALIZATION WITH 

AND REINVESTMENT BY 
FOUNDERS

Past performance does not guarantee future results
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➢

➢

➢

SALE TO

KEY 

SUCCESSFUL TARGETED PROCESS, WITH A LIMITED NUMBER OF LOGICAL STRATEGIC AND PE BUYERS

Past performance does not guarantee future results



DrakeStar_ * Partner OfficeDrakeStar

Ludwigpalais, Ludwigstr. 8
munich@drakestar.com

T. +49 89 1490 265 25

50 California Street, Suite 500
sf@drakestar.com

1100 Glendon Avenue, Suite 905
losangeles@drakestar.com

T. +1 310 696 4001

Muenzstrasse 21 
berlin@drakestar.com

T. +49 30 30366 – 2856

Emirates Financial Towers
dubai@drakestar.com

T. +971 4325 4662

16 Berkeley Street, Mayfair
london@drakestar.com

T. +44 20 7112 7777

950 Third Avenue, 20th Floor
newyork@drakestar.com

T. +33 1 58 18 39 00

GLOBAL PRESENCE

25 Boulevard Malesherbes
paris@drakestar.com

T. +33 1 58 18 39 00

mailto:newyork@drakestar.com
mailto:newyork@drakestar.com
mailto:losangeles@drakestar.com
mailto:berlin@drakestar.com
mailto:dubai@drakestar.com
mailto:newyork@drakestar.com
mailto:newyork@drakestar.com
mailto:paris@drakestar.com
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