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DRAKE STAR AT A GLANCE

HY OUR CLIENTS CHQQSE US

(35
100%
TECH-FOCUSED

Deep sector expertise in
8 core tech verticals

o)

LEADER IN
MID-MARKET TECH
INVESTMENT
BANKING

Only independent
boutique in global top 10*

S O
&/
INDEPENDENT
AND
PARTNER-LED

Partner-owned
investment bank with
an entrepreneurial team

e

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

AT\A
RECOGN ZED

BY THE INDUSTRY

- 10x investment bank
of the year

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

oo

EXTENSIVE
M&AAND
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
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DRAKE STAR HR TECH TEAM

RALF PHILIPP
HOFMANN

MANAGING PARTNER &
MEMBER oF THE EX COM

ralf. hofmann g drake star. comn

PABLO
L UNDER S HAUSEN

VICE PRESIDENT

pablo.l under s hausen
@drake star. com

& DRAKE STAR

JIM
HOLZER

MAN AGNG PARTNER

Jim. holzer g drake star. com

STANLEY
BE JAN SKi

ASSQ CATE

stanley. be jan ski
@drake star. com

CHRISTOPHE
MORVAN

MAN AGNG PARTNER

christophe. mnor van
Q drake star. comn

ALBERT-LOUIS
BILGE R

PRINCIPAL

albert-louis. bilge r
@drake star. com

GABY
SILVESTRIS

PARTNER

gaby. SllvestrIS Q drake star. com

MATHILDE
DESCHAMPS

ASSQ CATE
n nath il de. d cham nps
@drake star. com




AT A GLANCE

2024 CLQSEDTH STRONG MARKET TRACTION AND APPEALIG
OUT LoOK 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 www.drakestar.com



HR TECH DEAL INSIGHTS

Deal Size Deal Announcement
'}@f The acquisition will strengthen Paychex's position in the HCM
N market and expand its offerings, particularly for large enterprises

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

pay Eor PAYCHEX

B\

Founded
-’% Cincinnati, OH Headquarter -’% Rochester, NY
Employees
Revenue
2025e
Paycor HCM provides payroll and Paychex is a leading provider of payroll,
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

CEO of

>
Paycor PAYCHEX

€ '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. T |

PAYCHEX

23%
18%
13%
8%
3%
-2%

PAY CHEXx share price Development

First Acou isit ion
Run nors

N,

A |
f'@f *

I

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 EBTDA! since first deal runors

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

Al-powered HR Data Analysis Tools
Al-based Assistance Systems
Language Models

Al-powered Recommendation Systems
Al-based Dialog Systems

Cloud-based HR Systems

Active Sourcing

Social Recruiting

Mobile Recruiting

10T Solutions

3K DRAKE STAR

58%

56%

63%

Sources: IIT Berlin

X

63% of experts view Al-powered HR data
analytics tools as highly relevant, supporting
reporting and evidence-based decision-making

Al-based assistant systems (e.g., cobots, language
models) are valued for improving efficiency in
routine tasks like text formulation

Notably, the technologies rated as most relevant
are those that primarily assist HR departments
with routine activities (e.g. reporting and
correspondence)

Also, recruiting technologies will play a big role in
the next years as many companies have not yet
sufficiently transformed their recruiting processes
as these approaches require continuous care, time

and skills, despite the shortage of skilled labour

www.drakestar.com



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 mmterm loyalty of employees to the
company

Sources: IIT Berlin

3K DRAKE STAR

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

LI X
(X X )
@D

Resource/Cost
Efficiency

4
sl

Improvement of
Business Results

2 Sk
/.\
A

Competitive
Advantages in Talent
Acquisition

Aligning Business and
Talent Development

‘@

Employee
Retention

6

2 5

Career
Development

www.drakestar.com



DRAKE STAR MARKET INSIGHTS

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

strategic PE Deal A it
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35 DRAKE STAR

Sources: Pitchbook

www.drakestar.com



DRAKE STAR MARKET INSIGHTS

MOST ACTIVE PUBLIC CONSOLIDATORS IN HR TECH (2020 - Q1 2025)
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11 » OVERALL HR TECH MARKET UPDATE

21 » TALENT ACQUISTION

27 » HUMAN CAPITAL MANAGEMENT/TALENT MANAGEMENT

34 p ABOUT DRAKE STAR
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DRAKE STAR’S HR TECH UNIVERSE

Talent Acquisition

sourcing

Recruitment Marketing
selection

suite/Engagement

on boarding

& DRAKE STAR

Human capital Management

HR IS/payroll
Benefits

workforce Management

contingent Labor

compensation
DEIl/compliance
performance & succession
Learning & Development
Employee Engagement

HR Analytics

www.drakestar.com




REPRESENTATIVE HR TECH MARKET LANDSCAPE

TALENT ACQUISITION
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CAPITAL MARKET ENVIRONMENT

LAST 25 MONTHS SHARE PRICE PERFORMANCE
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TALENT ACQUISITION HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENT
Frecruir ) VISION NL y/ P ORaclLe ATOSSE, dayforce
. ; =
upwork fiverr. O orupo procui © seek F  wérkday [dpaycomr  Paycor” doceboe
ECUIF AX' [1 FirstAdvantage PACHEX {) paylocity Sage tr| ne l tg i
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drake star. conn ‘ 14



CAPITAL MARKET ENVIRONMENT

LAST25 MONTHS EV/NTM REVENUE
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CAPITAL MARKET ENVIRONMENT
LAST25MONTHS 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
Paylocity increasing their share price
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.

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2023 2023 2023 2024 2024 2024 2024

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,
112 116 113 122 132 115 130 135 respectively, driven by strategic
expansions into Al-powered hiring
solutions, reflecting strong demand for
freelance and flexible workforce
17.7% 12.8% (4.1%) 13.6% 9.1% 8.3% 2.6% 6.2% solutions. Conversely, ZipRecruiter
and Equifax struggled, falling -24%
and -12% respectively, due to weaker
INDEX(2) 118 133 127 145 158 171 175 186 than expected hiring trends and
disappointing earnings reports,
reflecting broader volatile labour
demand.

Share(1)
Price

NASDAQ

www.drakestar.com




HR TECH M&A & PRIVATE PLACEMENT ACTIVITY

DEVELQPMENT OVER THE LAST FUR QUARTERS

Q1 2024 Q2 2024 Q3 2024
Disclosed Deal Value $m

M&A largest disclosed

transactions deal in Q4 2024

in Q4 2024 (orkForce
software)

Sources: Pitchbook

35 DRAKE STAR

Q4 2024
Deal Count

European share of
global deal making
in Q4 2024

" placements

Q1 2024 Q2 2024 Q3 2024 Q4 2024

Disclosed Deal value$m e==Deal count

European share of
global deal making
in Q4 2024

private y largest funding
/ round in Q4 2024
in Q4 2024 (Onpay)

www.drake stair eeim




NOTABLE HR TECH M&A DEALS IN Q4 2024

(+) Dec03, 2024

:: HR@.

Your way to people success
IE"

ARD IAN HEENERAe

@ oct22,2024

PageUp’
EV: $650m

BPEA
I=ZQT

£ octl5, 2024

workf&rce @ED

EV: $1.20n

@ oct14, 2024

XREF

EV: $3om

@ seek

g oct 03, 2024

Rex+ S VISMA
Hg & TPG

EV: n.a.

pay Human Group was
acquired by HR path, with
the backing of its financial

sponsors Ardian and
SOC Gen

* 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

page up was acquired by
B PEA, a fund of EQT
private capital Asia

» 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

I Talent Acquisition I |

Human capital Management | |

Talent Management

Sources: Pitchbook, Mergermarket, Capital I1Q, DS Research

workForce software was
acquired by ADP

» 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 was acquired by
seek (Human capital
services)

» 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+ was acquired by
visma with the backing of
its financial sponsors Hg
and TPG

* 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

drake star. conn 19



NOTABLE HR TECH PRIVATE PLACEMENTS IN Q4 2024

(w) Dec18, 2024

oenevity

Deal size: $46m

undisclosed
investors

% Deco5, 2024

=0NPQY CARRICK ¢

Deal size: $1oom

% Deco1, 2024

@ Collective Health

Deal size: na.

% NOV18, 2024

START
EQUITY
VENTURES

wah ed"

i)

thalamus

Deal size: $31m

% NOV11,2024

oyster servicenaw.

Deal size: n.a.

Be nevity raised
development funding
from undisclosed
investors

» 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

on pay raised series B
venture funding from
carrick capital partner

» 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

| Talent Acquisition I |

Human capital Management | |

Talent Management

Sources: Pitchbook, Mergermarket, Capital 1Q, DS Research

collective Health raised
venture funding from
MSA NOVO

* 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

Thalamus raised venture
funding from sTART
EQUITY VENTURESs and
wah ed ventures

* 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

oyster raised venture
funding from service NOW
ventures

* 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

drake star. conn 20
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CAPITAL MARKET ENVIRONMENT

LAST 25 MONTHS SHARE PRICE PERFORMANCE

100.0%

80.0%

60.0%

40.0%

20.0% MM
0.0%

(20.0)%
Jan Feb Mar

Apr  May Jun  Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025

Jun  Jul Aug Sep Oct Nov

TALENT ACQUISITION
ecrur h! arupa pracuj
upwork fiverr
EQUFAX' [1 FirstAdvantage

» VISION NL

@ seek

sierling

Sources: Capital 1Q as of 31.01.2025 (equally weighted; avg.)

drake star. conn

89.0%

26.0%

22



CAPITAL MARKET ENVIRONMENT - TALENT ACQUISITION

EV/REVENUE2025E
8.7x
4 5x
Median: -
3.3X 2.2x 2.9X 2.1x
- - - =
Frecrurr ECU IF AX' @seek O First Advantage up work »VISION/\L I!;! grupa pracuj fiverr. O zip
Recruiter’
EV ($m) 100,798 39,201 5817 3,524 1,875 1,619 963 889
728
Revenue CAGR
2023-2025 (5.6%) 9.3% (6.6%) 44.0% 5.3% 11.8% 7.3% 7.6%
(15.1%)
EBITD aargin 18.9% 34.2% 41.9% 27.9% 24.4% 28.2% 44.2% 20.8%
14.7%

Sources: Capital 1Q as of 31.01.2025
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CAPITAL MARKET ENVIRONMENT - TALENT ACQUISITION
EV/EBITDA 2025E

23.2x

11.6x

Median: o | 10.1x 10.3x 10.2x 10.7x

10.7x

8.0x

Frecrurr ECU IF AX' @seek O First Advantage up work »VISION/\L I!;! grupa pracuj fiverr. O zip
Recruiter’
EV ($m) 100,798 39,201 5817 3,524 1,875 1,619 963 889
728
Revenue CAGR
2023-2025 (5.6%) 9.3% (6.6%) 44.0% 5.3% 11.8% 7.3% 7.6%
(15.1%)
EBITDA Margi
e 18.9% 34.2% 41.9% 27.9% 24.4% 28.2% 44.2% 20.8%
14.7%

Sources: Capital 1Q as of 31.01.2025
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SELECTED M&A DEALS IN Q4 2024 - TALENT ACQUISITION

9 Dec 13, 2024

-
O PitchYou 2 Opnecit

EV: n.a.

PN
- NOV 21,2024

=] zvove

PARTNERS

() cArRELOOP

EV: na.

e NOVO4,2024

EV: n.a.

KLETTGRUPPE

O oct16,2024

|nside

EV: n.a.

G oct 02, 2024

JObtlprj -Talent ech

EV: n.a.

verdane

pitch you was acquired by
Talents connect

» 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

online Results W&]s

acquired by zvoove, v with
the backing of its financial
sponsor LEA partners

* 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

Sources: Pitchbook, Mergermarket, Capital 1Q, DS Research

care Loop was acquired|
by klett Gruppe

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

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

Teamninside was acquired
by B&capital

* 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

Jobtip was acquired by
Talentech, with the

backing of its financial
sponsor ver dane

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

drake star. conn
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SELECTED PRIVATE PLACEMENTS IN Q4 2024 - TALENT ACQUISITION

@ Dec12, 2024

9 askable :AirTree

Deal size:$14m

% Dec 06, 2024

undisclosed

‘.ONDIEM investors

Deal size: $11m

G Deco5, 2024

‘SN

Deal size: $4m

O Dec02, 2024

HUNTEED s/

Deal size: n.a.

% NOVO1,2024

Job Get Flow

Capital
Deal size: n.a.

Askaole series A venture
funding from Airtree
ventures

* 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

on Dien raised venture

funding from undisclosed
investors

» 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

Sources: Pitchbook, Mergermarket, Capital 1Q, DS Research

Talentiunn raised seed
funding from EQT
ventures

» 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 Al-powered
recruitment platform
together with customers

Hun teed joined

Luxembourg mm city
In cuba tor

» 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

Job Get raised

development capital from
Flow capital

* 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

drake star. conn 26
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CAPITAL MARKET ENVIRONMENT

LAST 25 MONTHS SHARE PRICE PERFORMANCE

100.0%
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—— NASDAQ Composite Index == Human Capital Management / Talent Management

HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENT

£2? e ATOSS ¥ dayforce
SADd Wo@oy, 1] pay com Pa\7cor doceboe

PACHEX £ paylocity sage trine ltg

group

Sources: Capital IQ as of 31.01.2025 (equally weighted; avg.)
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CAPITAL MARKET ENVIRONMENT - HUMAN CAPITAL MANAGEMENT /
TALENT MANAGEMENT

EV/REVENUE2025E
9.8x
Median:
6.1x
ORACLE SAP4 Y/ DP)]
EV ($m) 564,373 325,267 125,447
Revenue CAGR
2023-2025 7.5% 7.5% 9.0%
EB'TZDOAZE')\gargi” 52.7% 31.0%  29.0%

Sources: Capital 1Q as of 31.01.2025

9.6x

N\ PAYCHEX
workday.
65,914 52,793
16.4% 6.0%
29.1% 45.9%

9.1x

7.2x

4.8x

sage dayforce [Jpaycom  {Oeavecty Paycor ATOSSE  doce boe / tg-
17,430 11,899 11,335 11,057 3,902 1,833 1,195 983
9.1% 13.8% 10.0% 18.6% 18.7% 9.8% 16.8% (9.0%)
26.1% 31.5% 39.6% 34.7% 33.6% 34.6% 18.7% 20.8%
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SELECTED M&A DEALS IN Q4 2024 - HUMAN CAPITAL MANAGEMENT

% NOV15, 2024

: Job Get
snag ajob Flow
EV: n.a. Capital

@ NOV12,2024

(= % Scepteo
nivimy H
EV: n.a. g

£ oct29,2024

fherdekE o

EV: $115m(1) CSTEP STONe

6 oct21, 2024

Q Rivean

/ PERBILITY .
Capital

EV: n.a.

@ oct 01,2024

TRADIFY Oaccess
EV:$141m Hg | GIC

snagAJob was acquired
by Job Get, with the
backing of its financial
sponsor Flow capital

Nivimu was acquired by
sep teo, with the backing
of its financial sponsor Hg

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

Finger check was
acquired by Edison
partners, columbus
capital and step stone
Group

* 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

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

perbility was acquired by
Rive an capitaland its
management

*  Provider of cloud-based HR

management software
designed for commercial
clients

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

Tradify was acquired by

Access, with the backing
of its financial sponsors

Hg and GIC

* 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

drake star. conn 30



SELECTED PRIVATE PLACEMENTS IN Q4
MANAGEMENT

2024 - HUMAN CAPITAL

(& Dec31, 2024

undisclosed
investors

€
¥ caju

Deal size: n.a.

@ Dec12, 2024

HO

Deal size: $13m

€A Dec o4, 2024

PICUS

“omni CAPITAL

Deal size: $7m

£ octl5, 2024

Deal size: $2om

' Fin
Capital

£- oct10,2024

ZEAL (portas

8e® CIRCLE

)

Deal size: $15m

caju raised venture
funding from undisclosed
investors

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

HQ raised series B

venture funding from
Global Brain

» 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

Sources: Pitchbook, Mergermarket, Capital 1Q, DS Research

omni HR raised venture
funding from picus
capital

* 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

Elevate raised venture
funding from Fin capital

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

* The funds will enhance
Elevate's Al engine, improve
automation, and support
product development

zeal raised series B
venture capital funding
from portage and cohen
circle

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

» The funds will be used to
revolutionize Payroll for
Modern Work




SELECTED M&A DEALS IN Q4 2024 - TALENT MANAGEMENT

% Dec10, 2024

/‘ absorb

WCAS

together

an Absorb company

EV: n.a.

@ NOV 26, 2024

c

Money Forward

Q) 7117

EV: n.a.

6 oct24, 2024

2882 HR
FORECAST
EV: n.a.

talentneurn
LEEDS]Equity partners
iSinvest

& octos, 2024

career minds

ssion
progre 4. career.io

EV: n.a.

£ oct 02, 2024

L LUNA £7 e pesr answer

EV: n.a.

Together was acquired by
Absorb, with the backing
of its financial sponsor
welsh, carson, Anderson
& Stowe

* 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

shatoku was acquired by
Money Forward

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

Sources: Pitchbook, Mergermarket, Capital 1Q, DS Research

HR Forecast was acquired
by Talent Neuron, with the
backing of its financial
sponsor Leeds Equity
partners and i5invest

* Developer of HR analytics
software using Al 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

progression was acquired
by careerminds, a
subsidiary of career.io

» 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 Al-driven
career frameworks, skills
tracking, and upskilling
solutions

L LUNA was acquired by
The Best Answer

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

The acquisition enhances
The Best Answer's Al
platform, boosting
engagement and workplace
equity for SMBs
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SELECTED PRIVATE PLACEMENTS IN Q4 2024 - TALENT MANAGEMENT

£ Dec02, 2024

AdvantageClub A X[« R

Deal size: $4m

+ NOV20, 2024

wraito.ai  Accel

Deal size: $3m

% NOV13,2024

Intenseye , Google doud platforn

Deal size: n.a.

£ oct25,2024

<) PEOPLEQNE G /

Deal size: $32m

G oct10,2024

"ER.  oftBank
wm—  |atin America
4 Fund

KAYYII

@ rankmi

Deal size: n.a.

Advantage club received
venture funding from
Axilor ventures

» 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 Al-powered
engagement and expand
market presence

Taito.ai raised seed
funding from Accel

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

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

Sources: Pitchbook, Mergermarket, Capital 1Q, DS Research

Intens eye joined Google
cloud platform

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 Al and cloud
infrastructure

people one Health series
B venture funding from
GV

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

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

Rank mi raised series B
venture funding from
softBank Latin America
Fund & kayyak ventures

* 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
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WITH THEIR DEEP UNDERSTANDING
OF THE GLOBAL HR TECH MARKET
AND THEIR EXTENSIVE GLOBAL

katharina van REACH AND NETWORK, DRAKE STAR
Meenen-Rohrig WAS THE PERFECT PARTNER FOR US
Co-CEO TO ENTER THE NEXT PHASE OF

L4 GFOS

35 DRAKE STAR

GROWTH.

The testimonials within were given by clients. These testimonials are no guarantee of future performance or success.

www.drakestar .com
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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WE ABSOLUTELY MADE THE BEST
DECISION WITH DRAKE STAR - THEY
MASTERFULLY PREPARED US AND
HELPED US CONFIDENTLY NAVIGATE
THROUGH THE COUNTLESS
SUBTLETIES AND NUANCES IN A
ONCE-IN-A-LIFETIME TYPE OF
TRANSACTION.

LY/ The testimonials within were given by clients. These testimonials are no guarantee of future performance or success.
3£ DRAKE STAR it wog Thosetestmgy | i .

These are not paid testimonials and no material conflicts of interest exist between the person(s) providing the testimonials and Drake Star.

Ay
p
crimcheck’

www.drakestar Kelelng
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DRAKE STAR’S STRONG EXPERTISE IN
ALL ASPECTS, 24/7-COMMITMENT,
CREATIVITY AND PROFOUND
ANALYTIC SKILLS LED US FINALLY TO

Dr. Ralf GraBler INVESTCORP AS OUR NEW PARTNER

CEO

TO FULLY RAISE OUR GROWTH

VEDA POTENTIAL.

35 DRAKE STAR

The testimonials within were given by clients. These testimonials are no guarantee of future performance or success.
......... e www.drakestar.com
eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee
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WE WERE BLOWN AWAY BY THEIR
KNOWLEDGE OF THE MARKET, =
CONNECTIONS TO KEY DECISION
MAKERS IN THE INDUSTRY, THE
QUALITY OF THEIR ANALYSIS AND
WORK PRODUCT, AND THE TEAM’S
DEDICATION. HIREtech

Brian canneron
C=e

LY/ The testimonials within were given by clients. These testimonials are no guarantee of future performance or success.
DRAKE STAR SN . : ) . e . www.drakestar .com
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REACTIONS TO OUR HR TECH RESEARCH

INDUSTRY LEADERS ARE FQLLOING DRAKE STAR'S RESEARCH REPQRTS

Alex Kouchev

N
=) 5) Kate Graham
Lead ProductEngineer

Director
Competitivelntelligence

Melanie Powell
MarketingSpecialist

Wow, this post really hit the

' | ]
HR Tech buliseye! | couldn’t Just downloaded the report.
agree more that the future of

work lies in technology and Awesome stuff!
talent acquisition

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

@ It= Beamery c

cornerstone

LY/ The endorsements within provide no guarantee of future performance or success.
3K DRAKE STAR

These are not paid endorsements and no material conflicts of interest exist between the endorsers and Drake Star. WWW'@réK%ﬁ%rF'
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ACTIVE MINDSET LEADER IN THE TECH INDUSTRY (1/3)

THOROUGH INDUSTRY KNOLEDGE

. . “Y) Bits&
{ Pretzel

(A&

QB

Managing Partner Ralf Philipp Hofmann and Ralf Philipp Hofmann as speaker at the 2024
Partner Gaby Silvestris at Bits & Pretzels in Leadership in Dealmaking Summit in New York
Munich
FE DRAKE STAR unLeasH
MR TECH
HR Tech Startups,
Breakthrough
Technologies,
Influential
' Industry Players
Drake Star as sponsor at Zukunft Personal Managing Partner Jim Holzer on the judge panel
Europe in Cologne at Unleash Las Vegas Lightning Round 2023

GLOBAL VIDEO GAME LEADERS (YTD)
| & Microsoft 360.69 +123.73 [+5222%)
| 3 Tencent 302.60
| > Sony 12780.00 +2745.00 [+27.35%)
| * NetEase 175.50 +61.00 [+53.28%)
| | &> Nintendo 6939.00 +1407.00 [+25.43%)

DRAKE STAR. EXPECT VIDEQ GAME MBA”

Ao ! ACTIVITY TO STEADILY INCREASEIN 2024

i

Managing Partner Michael Metzger on CNBC

3K DRAKE STAR

www.drakestar.com
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ACTIVE MINDSET LEADER IN THE TECH INDUSTRY (2/3)

THOROUGH INDUSTRY KNOLEDGE

FFF s 71 WORLD'S FOREMOST MEA, RESTRUCTURING l‘
© AND FINANCING LEADERSHIP ORGANIZATION  THE M& ING — ’ ( o,
.

THE M&A ADVISOR
N THE MK A AD\UR
9

| 3 ;

LRy
*1
v N \ J
.y ™

— 0~

o A
f ﬂ_“ 9

<3k <

- '-A.Z

LEADERSHIP IN DEALMAKING SUMMIT PANEL M&A ADVISOR AWARDS

TRUSTED INDUSTRY PARTNER

110)7¢ 41x

| Bank of the Year | Deal of the Year “h

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

35 DRAKE STAR

M&A ATLAS AWARDS

AR

Boutique Investment Bank
of the year

AR

Europe Deal of the year

AR

USA Deal of the year
Lower Mid-Markets

NN

THE M&A ADVISOR

AWARD WINNER
Information Techr

Deal of the year o
SYS Eleven

NN

THE M&A ADVISOR
AWARD WINNER
M&A Deal of the year
Acon so

A B

Deal of the year
Middle Market

MNINN

THE M&A ADVISOR
AWARD WINNER
Investment Banker
of the year Europe
Ralf philipp Hofmann

MNINN

THE M&A ADVISOR

AWARD WINNER
Investment Banking
Firm of the year - Europe

www.drakestar.com
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ACTIVE MINDSET LEADER IN THE TECH INDUSTRY (3/3)

THOROUGH INDUSTRY KNOLEDGE

3K DRAKE STAR
GLOBAL HR TECH

REPORT

nnnnnnnnnnnnn

*DRAKE STAR

TALENT ACQUISITION
SOFTWARE

Beamery

Abakar Saidov
CEO & Co-Founder

SELECTED HR TECH RESEARCH

Y

( )
Alex Kouchev
LeadProductEngineer

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

at ) l?; Beamery
. ) Melanie Powell
s/t Marketing Specialist

‘ ‘Just downloaded the report. Awesome stuff!

11

SAP SuccessFactors Q) 5 . .
SAP4 m i Like rninded
Thomas Otter

Kimberly Breuer

Ex-Global VP CEO & Co-Founder
Product Management

SECTOR RESEARCH

GLOBAL GAMING

REPORT Q2 2024

FDRAKE STAR

WEALTHTECH REPORT

K DRAKE STAR

DIGITAL SERVICES

NDUST

GLOBAL IT TECH REPORT

LY/ The endorsements within provide no guarantee of future performance or success.
35 DRAKE STAR

These are not paid endorsements, and no material conflicts of interest exist between the endorsers and Drake Star.

www.drakestar.com




RECAPITALIZATION WITH

AND REINVESTMENT BY

GFOS

MAJORITY RECAPITALIZATION OF A LEADING PROVIDER OF WORKFORCE MANAGEMENT SOFTARE
W1TH THE R1VERS1DE COMPANY,A LEADING GLOBAL TECHNOLOGY GROWTH INVESTOR

L4 GFOS

MAJORITY KEY VALUE-ADD

P
Riverside.

partner

MANAGEMENT

situation& objectives

GF OS, is a leading provider of workforce
management software, offering a
comprehensive and modular platform that

enables end-to-end digital iz ation of workforce
management processes

GF OS' cloud-based solution reduces manual

workload to a minimum while enabling holistic
and efficient HR management

After the successful family succession in 2021,
katharina van Mee nen-Rohrigand Ignace van
Mee nen took over the leadership

To enter the next phase of growth,

management shareholders decided to onboard
a global growth investor

Past performance does not guarantee future results

Drake star services & support

Drake star was selected in a highly competitive
advisors election process and acted as the

exclusive financial advisor to GFOS and its
shareholders on this transaction

Drake star clearly highlighted GF OS' unique
position offering a leading wFM solution with
complementary offering in MES

Advised management on financial planning and
helped develop international growth strategy

Drake star supported the shareholders through
the final negotiations and secured the ideal

partner to scale future growth while exceeding
shareholders' financial expectations

Majority recapitalization of a leading Workforce Management software provider

Drake Star leveraged its deep industry expertise and comprehensive knowledge to identify the ideal

Drake Star achieved an exceptionally successful outcome for the second-generation family shareholders

outconne

Drake star structured and executed a highly
successful global process and identified the
ideal partner for the company's next growth
phase

Riverside is a leading global technology growth
investor known for its extensive track record in
HR Tech and B2B Saas

second-generation family shareholders

reinvested a significant share of their proceeds,
underlining their commitment to continue

supporting the growth and vision of GFOS
Existing management will remain in their

current positions to jointly execute the global
expansion strategy



VEDA

MAJORITY RECAPITALIZATION oF LEADING GERMAN CORE HR SOFTWARE PROVIDER WTH INVEST CORP

VEDA

MAJORITY
RECAPITALIZATION WITH

KEY VALUE-ADD

Majority recapitalization of German HR Tech pioneer with industry-leading software investor

INMVASSENOIOIN N . Drake Star leveraged its extensive HR Tech industry expertise to win the ideal partner to support
the company’s next growth stage

AND REINVESTMENT BY - i
MANAGEMENT p Highly attractive outcome for founders and management

situation& objectives Drake star services & support outconne
* VEDA is a pioneer in the German HR Tech * Drake star organized a competitive process for " with Investcorp as a new investor, Drake star
Market, offering a holistic end-to-end HR VEDA to select its preferred partner from a found a high-profile partner for vEDA, which is
software platform ("VEDA HORIZON")that range of top-tier financial and strategic now ideally positioned to emerge as the
enables customers to utilize payroll, Time& investors leading HR Tech platform for sMES in the
security and people Management solutions = The deal team generated extensive transaction DACH region.
within one integrated system. documentation, including a compelling equity * Drake star executed a highly effective process
= The company complements its product story, a fully comprehensive financial model, as within the envisaged timeline exceeding the
offering by best-in-class full-service payroll well as an elaboration of different growth levers expectations of founders and management.
outsourcing. for vEDA. * Management made a significant re-investment,
" Founders and management were searching for = VEDA's leading position as a one-stop shop for underscoring their dedication to leading and
a high-quality partner to accompany vEDA in HR software solutions and services for expanding the business going forward in
the next phase of its growth journey. medium-sized companies within a ~$3bn collaboration with the new partner.

market was clearly emphasized and pivotal for
the transaction outcome.

Past performance does not guarantee future results



ACONSO

MAJORITY RECAPITAL1ZATION OF GLOBAL TECHNOLOGY LEADER IN HR DQCUMENT MANAGEMENT T H
KEENSIGHT CAPITAL

Aconsoa

MAJORITY
RECAPITALIZATION WITH

KEY VALUE-ADD

Majority recapitalization of global technology leader in HR Document Management and inventor

Nt of the Digital Personnel File through highly competitive process

KEENSIGHT Leveraged extensive sector experience and in-depth knowledge to find the ideal partner with

CAPITAL extensive enterprise software experience to support further international growth

AND REINVESTMENT BY - : 4 :
FOUNDERS > Drake Star managed to achieve a highly attractive outcome for aconso’s management

situation& objectives Drake star services & support outconne
" aconso is the global technology leader in HR * Drake star orchestrated a highly competitive = successfully executed one of the largest HR
Document Management and inventor of the process that enabled acon so to choose their Tech transactions in DACH in Q3 2023
Digital personnel File preferred partner fro.m.a range of renowned * The new partnership with keen sight enables
= acon so offers best-in-class cloud-based HR financial and strategic investors acon so to further leverage its highly scalable
DMs software, enabling end-to-end automation = clearly highlighted acon so's unique position product offering and accelerate its
of document storage, creation, and processing offering a highly scalable solution at the international expansion with an experienced
= with aconso's h|gh|y scalable So|ution’ intersection of two fast grOWing markets, HR partner

Tech and DMS

customers achieve substantial efficiency gains " The substantial reinvestment of the four co-

derived from the digital iz ation of their = Drake star guided management and founders underscores a firm commitment to
workplace, addressing key pain points in HR shareholders throughout the final negotiations further expand the business in collaboration
departments in order to achieve the best financial result, with keen sight

= Management aimed to find the best partner to while choosing the preferred party to drive
further scale the business internationally further growth

Past performance does not guarantee future results



HIRETECH

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

HIFRECtech NI

Sale of an innovative HR tech and data solutions company by a public multinational data,

SALETO analytics, and technology company
Leveraged extensive track record and strong financial and strategic investor relationships within the

Eq unrax HR Tech sector
Managed fast-paced, tailored process generating significant investor interest from a large
group of suitable parties

situation &objectives Drake star services &support outconne

* HIRE tech is a technology-focused HR Tech * Drake star partners acted as exclusive financial * premium saas purchase multiple, with
solutions firm advisor to HIRE tech in this successful sell -side favorable deal terms

= provides software and services to help process * HIRE tech leadership team have assumed roles
companies save time, money, and reduce = Limited process that marketed to best-fit with Equifax as part of the new Houston,
compliance risk group of HR Tech-focused strategics and Texas-based division of Equifax workforce

= Technology platform enables businesses to private equity firms sefans
access the real-time data and intelligence to = closed in less than 4 months = HIRE tech’s capabilities strengthen Equifax’s
make important financial and hiring decisions . : : : workforce solutions' work Number income

* Received multiple actionable lols, which q | ¢ iticati d HR )

= services include [-9/E-verify, Employment& provided Drake star significant leverage to az b?'nr:p f[)gm::‘nn rve:jl |can:onnant selr\?lctes,

wage verification, Tax credits, and increase the valuation during negotiations enabling the merged company to accelerate

| t clai M ¢ innovative offerings to employers
unempioyment claims Managemen * Managed a buyer team of 100+ external

consultants and full-time employees

Past performance does not guarantee future results
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CONTACT GLOBAL OFFICES

GLQBAL PRESENCE

NEW YORK

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

T.+3315818 39 00

PARIS

11 Avenue Delcassé
paris@drakestar.com

T.+3315818 39 00

BERLIN

Muenzstrasse 21
berlin@drakestar.com

T. +49 30 30366 - 2856

& DRAKE STAR

Y DrakeStar_ in DrakeStar

LONDON

16 Berkeley Street, Mayfair
london@drakestar.com

T.+44 20 7NM2 7777

SAN FRANCISCO

50 California Street, Suite 1500
sf@drakestar.com

DUBAI*

Emirates Financial Towers
dubai@drakestar.com

T.+971 4325 4662

* Partner Office

MUNICH

Ludwigpalais, Ludwigstr. 8
munich@drakestar.com

(L +49 89 149026525

LOS ANGELES

1100 Glendon Avenue, Suite 905
losangeles@drakestar.com

T. +1 310 696 4001
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Drake Star is an award-winning global tech investment bank that has completed over 500 transactions since 2003. The Drake Star global team of experienced professionals and senior advisors across offices in New York,
Munich, London, Paris, Los Angeles, San Francisco, Berlin, and Dubai* focuses on mergers & acquisitions and corporate finance services worldwide in Software/SaaS, HR Tech, Digital Services, FinTech, Digital Media,
Industrial Tech, Consumer & Retail Tech and Mobility & Sustainability.

This report is published solely for informational purposes and is not to be construed as an offer to sell or the solicitation of an offer to buy or sell any securities or financial instruments. Any forward-looking statements,
forecasts, or opinions expressed reflect current views as of the date of publication and are subject to change without notice.

Forward-looking statements involve known and unknown risks, uncertainties, and other factors that may cause actual results, performance, or achievements to differ materially from those expressed or implied. No
assurance can be given that any forecast or opinion will prove to be accurate, and past performance is not indicative of future results. Past performance does not guarantee future results.

The information herein is based on sources we believe to be reliable but is not guaranteed by us, and we assume no liability for its use.

For institutional use only. Not intended for retail investors.

All product and company names are trademarks or registered trademarks of their respective holders. Use of them does not imply any affiliation with or endorsement by them.

Drake Star did not act as a financial advisor for the transactions in this report if not stated otherwise.

Drake Star is the marketing name for the global investment bank Drake Star Partners Limited and its subsidiaries and affiliates. In the USA, all securities are transacted through Drake Star Securities LLC. In the USA, Drake

Star Securities LLC is regulated by FINRA and is a member of SIPC. Drake Star UK Limited (FRN 942020) is an appointed representative of Razlin Ltd (FRN 730805), which is authorized and regulated by the FCA. © 2025
Drake Star Partners Limited. For more information, visit www.drakestar.com.

*Partner Office
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