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特别提醒

行业交流分享群 免责声明

分享：可获取人资行业的报告、方案及其

他学习资源，上新群内通知

交流：求职、找人、找资源、找供应商

第三方声明：本报告所有内容（数据/观点

/结论）整理于网络公开渠道，均不代表我

司立场，我司不承担其准确性、完整性担

保责任。

侵权处理承诺：如报告内容涉嫌侵权，请

立即联系客服微信，我司将在核实后第一

时间清理相关内容并配合处理

交流群

客服



1.  进群福利：进群即领万份行业研究、管理方案及其他 
学习资源，直接打包下载

2.  每日分享：6+份行研精选、3个行业主题

3.  报告查找：群里直接咨询，免费协助查找

4.  严禁广告：仅限行业报告交流，禁止一切无关信息

知识星球 行业与管理资源

专业知识社群：每月分享8000+份行业研究报告、商业计   
划、市场研究、企业运营及咨询管理方案等，涵盖科技、  
金融、教育、互联网、房地产、生物制药、医疗健康等；  
已成为投资、产业研究、企业运营、价值传播等工作助    
手。

免责申明：

1. 本资料来源于网络公开渠   
道，版权归属版权方；

2. 本资料仅限会员学习使用，  
如他用请联系版权方；

3. 会员费用作为信息收集整理 
及运营之必须费用；

4. 如侵犯您的合法权益，请联 
系客服微信将及时删除。

行业报告资源群

微信扫码 长期有效

微信扫码 行研无忧



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 dealsSTRONG

TRANSACTION           
TRACK RECORD
Over 500 transactions
completed incl. numerous       
tech landmark deals

RECOGN ZED
BY THE INDUSTRY

•    10x investment bank            
of the year

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

GLOBAL REACH
COMBINED WITH      
LOCAL PRESENCE
One of the largest tech
teams with over 100
professionals in the US,           
Europe and Middle East

☆☆☆

LEADER IN
MID MARKET TECH
lN VESTMENT
BANKING
Only independent
boutique in global top 10*

INDEPENDENT
AND
PARTNER - LED

Partner-owned
investment bank with
an entrepreneurial team

1 OO%
TECH-FOCUSED

Deep sector expertise in
8 core tech verticals

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.

HY OUR CLIENTS CHQQSE US
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GABY
SILVESTRIS
PARTNER
gaby. SIlvestrIS Q drake star. com

MATHILDE
DESCHAMPS
ASSQ CATE
n nath il de. des cham nps
@drake star. com

JIM
HOLZER
MAN AGNG PARTNER           
Jim. holzer g drake star. com

f CHRISTOPHE
MORVAN
MAN AGNG PARTNER
christophe. mnor van
Q drake star. comn

STANLEY
BE JAN SKI
ASSQ CATE
stanley. be jan ski
@drake star. com

ALBERT-LOUIS
BILGE R
PRINCIPAL
albert-louis. bilge r
@drake star. com

RALF PHILIPP
HOFMANN
MANAGING PARTNER &   
MEMBER ○F THE EX COM  
ralf. hofmann g drake star. comn

PABLO
L UNDER S HAUSEN
VICE PRESIDENT
pablo.I under s hausen
@drake star. com

G L Q B A L  E X P E R T I S E  T H  L CAL PRESENCE

t
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2024  CLQSED TH STRONG MARKET TRACTION AND APPEAL IG
OUT L○OK FOR 2025

Sources: Pitchbook, The Business Research, DS Research 5



$4 ,1bn           January7 tthh,  2025

pay Eor                                   PAYCHEX
199O                                                                     1971

$736.7ml

PAY CHEx share pr ice Development

23%

18%

13%

8%

3%

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

5.9%
share price increase   

since first deal run ors

John Gibson

PAYCHEX ANNOUNCES ACQ UIST ION OF PAY COR
SALE TO   PAYCHEX

22,3x
EV/

LTM EBTDA 

First Acou isit ion  
Run nors

1) As of Feb 10, 2025

$5.5bn1

EV/
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report ing and evidence-based decision-making

8

su f f i c i en t l y  t r ans fo rmed  the i r  r ec ru i t i ng  p rocesses   
as these approaches require continuous care, time

Sources: IIT Berlin
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strengthen the long mmterm loyal ty of  employees  

2

4

Sources: IIT Berlin

ES
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APAC-Business

8

4

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

s t ra teg i c
consolidator s

PE
sponsors

Deal  
count Acqu is i t i ons

Sources: Pitchbook
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5

5

MOST ACTIVE PUBLIC CONSOLIDATOR S IN  HR TECH (2020    Q1 2025)

st rategic  consol idator  s Deal  
count Acqu is i t i ons

本报告来源于三个皮匠报告站（www.sgpjbg.com）,由用户Id:68050下载,文档Id:616840,下载日期:2025-03-12

Sources: Pitchbook
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OVERALL HR TECH MARKET UPDATE

TALENT ACQ UIST ION

HUMAN CAPITAL MANAGEMENT/TALENT MANAGEMENT

ABOUT DRAKE STAR
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8       8
8

8

Talent Acquisit ion

sourcing

Recruitment Marketing
selection

suite/Engagement

on boarding

Human capital Management

HR IS/payroll
Benefits

workforce Management

cont ingent  Labor

Talent Management

compensation

DEI/compliance
p e r f o r m a n c e  &  s uccess ion

Learning & Development

Employee Engagement

HR Analytics

COVERING  THE  ENTIRE VALUE  CHAIN
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HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENT

OR acl Le           A TOSS影          day force

                                                                                                                       
(1)

        doce boe

PAC HEX sage    trine

TALENT ACQUISITION

⃞ zip Recruiter' 》VISION NL

up work

ECU IF AX'

⃞ :or upo pro cui

⃞ First Advantage

(20.0)%
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

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

.  drake star. conn

CAPITAL MARKET ENVIRONMENT
LAST 25 MONTHS SHARE PRICE PERFORMANCE

    NASDAQ Composite Index                              Human Capital Management / Talent Management                                     Talent Acquisition

100.0%

80.0% 

60.0% 

40.0% 

20.0% 

0.0%
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OR acl Le           A TOSS影          day force

             门pay com     pay or     doce boe

PAC HEX sage    trine

up work        fv err.       ⃞ :or upo pro cui         

ECU IF AX'            ⃞ First Advantage

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

.  drake star. conn

CAPITAL MARKET ENVIRONMENT
LAST25 MONTHS EV/NT M REVENUE

TALENT ACQUISITION HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENT

Rec numr                ⃞ zip Recruiter'                   》VISION NL

    NASDAQ Composite Index                              Human Capital Management / Talent Management                                     Talent Acquisition
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May  
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Mar  
2024
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OR acl Le           A TOSS影          day force

             门pay com     pay or     doce boe

PAC HEX sage    trine

up work        fv err.       ⃞ :or upo pro cui         

ECU IF AX'            ⃞ First Advantage

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

.  drake star. conn

CAPITAL MARKET ENVIRONMENT
LAST25MONTHS EV/NT M EBIT DA

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

TALENT ACQUISITION HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENT

Rec numr                ⃞ zip Recruiter'                   》VISION NL

    NASDAQ Composite Index                              Human Capital Management / Talent Management                                     Talent Acquisition

25.0x

20.0x

15.0x

10.0x

18.1x

20.0x

19.6x

5.0x

0.0x
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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

•   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.

17

QUARTERLY PERFORMANCE OF
DRAKE STAR HR TECH INDICES
CAPTURING THE LAST EIGHT QUARTERS

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.

Share(1)    
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INDEX(2)
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Q2   
2023
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2024

Q3   
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Q4   
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          M&A          

54
45                                                                                                             

Q1 2024                     Q2 2024                     Q3 2024                     Q4 2024

$1.2bn
largest disclosed
deal in Q4 2024
( o r k F o r c e
so f twa re )

     PRIVATE PLACEMENTS

192
179

148

Q1 2024                        Q2 2024                      Q3 2024                      Q4 2024                    
mm D isc l osed  Dea l  va l ue$m                          Dea l  coun t

l48
largest funding

M"    placements
in Q4 2024

DE VEL QP MENT OVER THE LAST FUR QUARTERS

47%
European share of  
global deal making 
in Q4 2024

28%
European share of  
global deal making 
in Q4 2024

54
M&A
transactions 
in Q4 2024

round in Q4 2024 
(onpay)

$1oonn

.  drake star. conn

Sources: Pitchbook

D
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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

page up was acquired by   
B PEA, a fund of EQT
pr i va te  cap i ta l  As ia

•   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

Rex+ was acquired by
v isma 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

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

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

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

.  drake star. conn

○ct15, 2024

EV: $1.2on

○ct14, 2024

X R E F
EV: $3om

○ct 03, 2024

Rex十
EV: n.a. Hg  置 TPG

Dec03,  2024

EV: n.a.               ARD IAN   

○ct22 ,2024

EV: $65om

NOTABLE HR TECH M&A DEALS IN Q4 2024

Human capital Management   Talent ManagementTalent Acquisition
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on pay raised series B         
venture funding from          
carr ick 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

Be nevi ty 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

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

Thalamus raised venture    
funding from sTART
EQUITY VENTUREs 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

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

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research

.  drake star. conn

NOTABLE HR TECH PRIVATE PLACEMENTS IN Q4 2024

Deco1, 2024

Deal size: n.a.      

NOV18, 2024

Deal size: $31m wah ed"

NOV11,2024

oyster   service naw.
Deal size: n.a.

Dec18, 2024

oen evi ty
Deal size: $46m

undisclosed      
investors

Deco5,  2024

Deal size: $1oom

Human capital Management   Talent ManagementTalent Acquisition
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OVERALL HR TECH MARKET UPDATE

TALENT ACQUISITION

HUMAN CAPITAL MANAGEMENT/TALENT MANAGEMENT

ABOUT DRAKE STAR
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TALENT ACQUISITION

ecru r                           ⃞ zip Recruiter'

up work
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EQU FAX'                      ⃞ First Advantage                         si erling
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Sources: Capital IQ as of 31.01.2025 (equally weighted; avg.)

.  drake star. conn

CAPITAL MARKET ENVIRONMENT
LAST 25 MONTHS SHARE PRICE PERFORMANCE

100.0%

80.0% 

60.0% 

40.0% 

20.0% 

0.0%
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CAPITAL MARKET ENVIRONMENT    TALENT ACQUISITION
EV/REVENUE2025E

6.2x

4.4x

3.3x

Sources: Capital IQ as of 31.01.2025

.  drake star. conn

2.2x                        2.5x                                                                              2.1x
1.6x

⃞ First Advantage

3,524

44.0%

27.9%

EV ($m)

Revenue CAGR 
2023-2025

EBITDA Margin  
2025e

⃞ zip 
Recruiter'

728

(15.1%)

14.7%

»VIS ION八L

1,619

11.8%

28.2%

ECU IF AX'

39,201

9.3%

34.2%

up work

1,875

5.3%

24.4%

100,798

(5.6%)

18.9%

5,817

(6.6%)

41.9%

963

7.3%

44.2%

889

7.6%

20.8%

Median :  
3.3X

4.5x

8.7x
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CAPITAL MARKET ENVIRONMENT    TALENT ACQUISITION
EV/EB ITDA 2025E

Sources: Capital IQ as of 31.01.2025
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20.7x
18.2x

8.0x

⃞ First Advantage

3,524

44.0%

27.9%

EV ($m)

Revenue CAGR 
2023-2025

EBITDA Margin  
2025e

⃞ zip 
Recruiter'

728

(15.1%)

14.7%

»VIS ION八L

1,619

11.8%

28.2%

ECU IF AX'

39,201

9.3%

34.2%

up work

1,875

5.3%

24.4%

100,798

(5.6%)

18.9%

11.6x
10.1x

5,817

(6.6%)

41.9%

963

7.3%

44.2%

889

7.6%

20.8%

Median : 
1o.7x

23.2x

10.2x10.3x 10.7x
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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

SELECTED M&A DEALS IN Q4 2024    TALENT ACQUISITION

Job t ip  was acqui red by     
Talentech, with the
backing of  i ts f inancial      
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

onl ine Resul ts  W司s
acquired by zvoove, v with    
the backing of  i ts f inancial
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

Team n inside was acquired 
b y  B & c a p i t a l

•   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

care Loop was acquired l   
by  k le  t t  Gruppe

•   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

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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NOVO4,2024

EV: n.a.

O  ○ct16,2024

EV: n.a.

○ct 02, 2024

Job tip门
EV: n.a.

-Talent ech
ver dane

Dec 13, 2024

EV: n.a.

NOV 21,2024

旦        zvo ove
EV: n.a.                  
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SELECTED PRIVATE PLACEMENTS IN Q4 2024    TALENT ACQUISITION

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

Aska ole series A venture 
fund ing f rom Air  t ree
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

Talent iunn raised seed       
funding f rom 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 AI-powered       
recruitment platform
together with customers

Hun teed joined
Luxembourg mm city
ln 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

on Dien raised venture
fund ing f rom undisc losed 
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 IQ, DS Research
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Deco5,  2024

: 、 : :
Deal size: $4m

O  Dec02, 2024

Deal size: n.a.

NOVO1,2024

Job Get
Deal size: n.a.

Dec12, 2024

9 askable   
Deal size:$14m

Dec O6,  2024

undisclosed       
investors

Deal size:  $11m
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HUMAN CAPITAL MANAGEMENT / TALENT MANAGEMENT
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Sources: Capital IQ as of 31.01.2025

.  drake star. conn

TALENT MANAGEMENT
EV/REVENUE2025E

9.8x

8.2x

6.1x

EV ($m)

Revenue CAGR 
2023-2025

EBITDA Margin  
2025e

doce boe

1,195

16.8%

18.7%

PAYCHEX

52,793

6.0%

45.9%

A TOSS影

1,833

9.8%

34.6%

day force

11,899

13.8%

31.5%

门pay com

11,335

10.0%

39.6%

sage

17,430

9.1%

26.1%

325,267

7.5%

31.0%

564,373

7.5%

52.7%

125,447

9.0%

29.0%

65,914

16.4%

29.1%

11,057

18.6%

34.7%

983

(9.0%)

20.8%

7.2x

5.5x

3,902

18.7%

33.6%

9.6x

7.8x

Median: 
6.1x 4.8x

6.1x 5.3x

9.1x

5.5x

1.7x
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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

perbility was acquired by 
Rive an capital and its
management

•   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

Niv imu was acquired by
sep teo  with the backing   
of its financial sponsor Hg

•   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

Tradify was acquired by     
with the backing

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

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

•   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

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research; (1) $115m is the amount invested for a control stake
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SELECTED M&A DEALS IN Q4 2024    HUMAN CAPITAL MANAGEMENT

○ct29 ,2024

fnger check胃
EV: $115m(1) CSTEP STONe

○ct21, 2024

/ PER BIL ITY

EV: n.a.

oct O1,2024

TRADIFY   O access    
EV: $141m        H g   l  G I C

NOV15, 2024

snag ajob
EV: n.a.

Job Get
NOV12,2024

EV: n.a. H g
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SELECTED PRIVATE PLACEMENTS IN Q4 2024    HUMAN CAPITAL
MANAGEMENT

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

omni HR raised venture
funding from pic us
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

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

Elevate raised venture
funding from Fin capital

•   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

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

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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Dec o4, 2024

Deal size: $7m

○ct15, 2024

Deal size: $2om

oct1o ,2024

ZEAL   (port ase
Deal size: $15m

Dec31, 2024

Deal size: n.a.

undisclosed     
investors

Dec12, 2024

Deal size: $13m
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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 AI-driven    
career frameworks, skills
tracking, and upskilling          
solutions

HR Forecast was acquired  
by Talent Neuron  with the 
backing of its financial
sponsor Leeds Equity
p a r t n e r s  a n d   i 5 i n v e s t

•   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

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 AI
platform, boosting
engagement and workplace
equity for SMBs

sha toku 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

•   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

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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SELECTED M&A DEALS IN Q4 2024    TALENT MANAGEMENT

○ct24, 2024

EV: n.a.

talent ne urn    
LEEDS]Equity partners

i5invest

○c to8 ,  2024

EV: n.a.

career minds
4. career. io

○ct 02, 2024

.L LUNA
EV: n.a.

Dec10, 2024

EV: n.a.

NOV 26, 2024

EV: n.a.

Together was acquired by 
Absorb, with the backing  
of its financial sponsor
welsh, carson, Anderson
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ln tens eye joined Google     
c loud  p la t fo rm

•   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

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

•   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
soft Bank 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

Advantage club received 
venture funding from
Axi lor 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 AI-powered
engagement and expand     
market presence

Taito.ai raised seed
funding from Acc el

•   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

Sources: Pitchbook, Mergermarket, Capital IQ, DS Research
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SELECTED PRIVATE PLACEMENTS IN Q4 2024    TALENT MANAGEMENT

NOV13,2024

Intense ye 。Google cloud platform
Deal size: n.a.

oc t25 ,2024

Deal size: $32m

oct1o ,2024

Deal size: n.a.

Dec02, 2024

Deal size: $4m

NOV20, 2024

☆rai to.a i     Ac cel
Deal size: $3m
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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.

katharina van
Mee nen
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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.

Tom shi eh
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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. 37



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.

Brian can ner on
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Alex Kouchev
Lead Product Engineer

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

Melanie Powell
Marketing Specialist

Just downloaded the report.
Awesome stuff!

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

INDUSTRY LEADERS ARE FQL LOING DRAKE STAR'S RESEARCH REPQ RTS

Kate Graham
Director
Competitive Intelligence

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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THOROUGH INDUSTRY KNOL EDGE
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WINNeR   
Boutique Investment Bank

of the year
Envato   
2025

WINNeR   
Deal of the year  
Middle Market

Drake star
2022

THOROUGH INDUSTRY KNOL EDGE

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

AWARD WINNER   
Investment Banking

Firm of the year - Europe   

2022

AWARD WINNER   
Investment Banker
of the year Europe

Ralf philipp Hofmann   
2024

WINNeR   
Europe Deal of the year

SYS Eleven   

2024

AWARD WINNER   
M&A Deal of the year

Acon so   

2024   

WINNeR   
USA Deal of the year  
Lower Mid Markets

kerr consulting
2025

WINNeR   

Drake star
2025

Deal of the year  
SYS Eleven   

2023

AWARD WINNER   

of the year

WINNeR   

2024
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Alex Kouchev
Lead Product Engineer

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

Melanie Powell
Marketing Specialist

Just downloaded the report. Awesome stuff!

Bea mery

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.

THOROUGH INDUSTRY KNOL EDGE

i Like rnin ded
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out conn e

   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,      
underl ining their  commitment to cont inue
support ing the growth and vision of GFOS

   Existing management will remain in their
current posit ions to jointly execute the global          
expansion strategy

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            
posit ion offering a leading wFM solution with          
complementary offering in MES

   Advised management on f inancial 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

s i tua t ion& ob jec t ives

   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        
m a n a g e m e n t  p r o c e s ses

  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-            and Ignace van          
Mee nen took over the leadership

   To enter the next phase of growth,
management shareholders decided to onboard      
a global growth investor

GFOS
MAJORITY RECAPITALIZATION OF A LEADING PROVIDER OF WORKFORCE MANAGEMENT SOFT ARE  
W1TH THE R1VERS1DE COMPANY,A LEADING GLOBAL TECHNOLOGY GROWTH lNVESTOR

MAJORITY
RECAPITALIZATION WITH

AND REINVESTMENT BY     
MANAGEMENT

Past performance does not guarantee future results

KEY  
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out conn e

   with Invest corp as a new investor, Drake star         
found a high-profi le partner for vEDA, which is       
now ideally positioned to emerge as the
leading HR Tech platform for sMES in the                 
DACH region.

   Drake star executed a highly effective process       
within the envisaged timeline exceeding the
expectations of founders and management.

   Management made a significant re-investment,       
underscoring their dedication to leading and
expanding the business going forward in                   
collaboration with the new partner.

Drake star services & support

   Drake star organized a competit ive process for      
VEDA to select its preferred partner from a
range of top t ier f inancial and strategic                     
investors

   The deal team generated extensive transaction       
documentation, including a compelling equity
story, a fully comprehensive financial model, as       
well as an elaboration of different growth levers     
for vEDA.

   VEDA's leading position as a one stop shop for      
HR software solutions and services for
med ium-s i zed  compan ies  w i t h i n  a  ~$3bn
market was clearly emphasized and pivotal for       
the transaction outcome.

s i tua t ion& ob jec t ives

   VEDA is a pioneer in the German HR Tech                
Market, offering a holistic end-to-end HR
sof tware p la t form ("VEDA HORIZON")that              
enables customers to uti l ize payroll, Time&             
security and people Management solutions              
within one integrated system.

   The company complements i ts product
offering by best-in-class full-service payroll              
outsourcing.

   Founders and management were searching for       
a high quality partner to accompany vEDA in         
the next phase of its growth journey.

VEDA
MAJORITY RECAPITALIZATION ○F LEADING GERMAN CORE HR SOFTWARE PROVIDER W TH INVEST CORP

MAJORITY
RECAPITALIZATION WITH

INVEST CORP

AND REINVESTMENT BY     
MANAGEMENT

Past performance does not guarantee future results

KEY  
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out conn e

   successfully executed one of the largest HR            
Tech transactions in DACH in Q3 2023

   The new partnership with keen sight enables            
acon so to further leverage its highly scalable           
product offering and accelerate its
international expansion with an experienced            
partner

  The substantial reinvestment of the four co-           
founders underscores a firm commitment to           
further expand the business in collaboration            
with keen sight

Drake star services & support

   Drake star orchestrated a highly competit ive          
process that enabled acon so to choose their           
preferred partner from a range of renowned            
financial and strategic investors

   clearly highlighted acon so's unique position             
offering a highly scalable solution at the
intersection of two fast growing markets, HR           
Tech and DMS

   Drake star guided management and
shareholders throughout the f inal negotiations        
in order to achieve the best financial result,
while choosing the preferred party to drive              
fur ther  growth

s i tua t ion& ob jec t ives

   acon so is the global technology leader in HR           
Document Management and inventor of the            
Digital personnel File

  acon so offers best-in-class cloud-based HR
DMs software, enabling end-to-end automation      
of document storage, creation, and processing

   with acon so's highly scalable solution,
customers achieve substantial efficiency gains        
derived from the digital iz ation of their
workplace, addressing key pain points in HR            
departments

   Management aimed to f ind the best partner to        
further scale the business internationally

ACON SO
MAJORITY RE CAPITAL1Z ATION OF GLOBAL TECHNOLOGY LEADER IN H R D QCU MENT MANAGEMENT T H   
KEEN SIGHT CAPITAL

Acon soa
MAJORITY

RECAPITALIZATION WITH

AND REINVESTMENT BY     
FOUNDERS

Past performance does not guarantee future results

KEY  
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SALE TO

Eq unrax

KEY  

out conn e

   premium saas purchase mult iple, with                       
favorable deal terms

   HIRE tech leadership team have assumed roles        
with Equi fax as part of the new Houston,
Texas  based division of Equi fax workforce              
solutions

   HIRE tech's capabilities strengthen Equi fax's
workforce solutions' work Number income
and employment verification and HR services,         
enabling the merged company to accelerate            
innovative offerings to employers

Drake star services &support

    D rake  s ta r  par tners  ac ted  as  exc lus ive  f inanc ia l       
advisor to HIRE tech in this successful sell side       
process

   Limited process that marketed to best-f it                  
group of HR Tech-focused strategic s and                 
private equity f irms

   closed in less than 4 months
   Received mult iple actionable Iols, which

provided Drake star significant leverage to              
increase the valuation during negotiations

   Managed a buyer team of 1oo+ external                    
consultants and full time employees

situation &objectives

   HIRE tech is a technology-focused HR Tech              
solutions firm

   provides software and services to help
companies save time, money, and reduce                 
compliance risk

   Technology platform enables businesses to
access the real-time data and intelligence to            
make important financial and hiring decisions

   services include l-9/E-verify, Employment&          
wage ver i f icat ion, Tax credits,  and
unemployment claims Management

HIRE TECH
SUCCESSFUL TARGETED PROCESS, WITH A LIM1TED NUMBER OF LOGICAL STRATEGIC AND PE BUYERS

Past performance does not guarantee future results .  drake star. conn 46



1.  进群福利：进群即领万份行业研究、管理方案及其他 
学习资源，直接打包下载

2.  每日分享：6+份行研精选、3个行业主题

3.  报告查找：群里直接咨询，免费协助查找

4.  严禁广告：仅限行业报告交流，禁止一切无关信息

知识星球 行业与管理资源

专业知识社群：每月分享8000+份行业研究报告、商业计   
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手。

免责申明：
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