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Increasing focus on worker safety, supply chain visibility, and sustainability is driving adoption of EHS and supply chain risk management solutions.
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EHS and SCRM Technology Observations and Key Trends

Happening in Compliance Tech Right Now
The scope of modern corporate sustainability extends beyond resource consumption and emission 
reductions. Initiatives supporting sustainable operations create value for organizations by accelerating 
growth, reducing costs, and mitigating risks. 

Sustainability

Occupational health and worker health, exacerbated
by the impacts of COVID-19, are strategic 

imperatives to success. EHS capabilities are a must-
have to foster a safe workplace for all employees.

Worker Safety

Compliance is a daily requirement of businesses, resulting in near-constant 
communication and coordination among employees, customers, suppliers, 

vendors, and other stakeholders. Organizations are directly benefiting from 
dedicated software tools that lower the burden of remaining compliant.

Increasing Regulatory Complexities

Organizations are leveraging software tools to drive operational efficiencies by 
way of real-time, dynamic, worker- and asset-level risk models and tools that 
empower proactive incident management and risk mitigation.

Supply Chain Transparency and Risk Management

EHS and SCRM data is relevant and imperative 
across all business operations and 
performance management, driving an increase 
in investment in connected intelligence across 
personnel and management, as well as 
operational and functional areas.

Data and Analytics

Environmental, social, and governance (ESG) frameworks and standards are at the 
forefront of stakeholder decision-making. Management teams face greater scrutiny 

from stakeholders as it relates to performance with ESG issues.

Stakeholder Pressure
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Perspectives on EHS and SCRM Technology

Environmental, Social, and Governance (ESG)

Solutions designed to manage, track, and measure ESG performance

Solutions that streamline environmental, health, and safety 
management and improve health and safety performance

Environmental, Health, and Safety (EHS)

• Cloud deployment with mobile functionalities

• Necessity of EHS training throughout the entire organization

• Convergence of employee safety and asset risk management

• Heightened regulatory and investor focus on sustainable business practices

• Data aggregation and benchmarking relating to sustainability commitments

Select Market Participants

Key Trends

Supply Chain Risk Management (SCRM)

Solutions that manage supply chain and vendor risk 

• Increased focus on supply chain transparency and risk mitigation

• Integration of climate risk, sustainability, and resilience

• Significant focus on climate impact and sustainability

• Demand for “nth-degree” supplier visibility

• Interest in end-to-end platforms with seamless data integration

• Growing importance for marketplaces with high network nodal density

Select Market Participants

Key Trends
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What We’re Reading

Can Robots Improve Workplace Safety?

Integrating ESG, ERM & Compliance Reporting Can Be Done; Start Where You Are

Beyond Checkboxes: Security Compliance as Business Enabler

How EHS Tech is Transforming the Modern Workplace
Recent Harris Williams Technology and 
Compliance Content

Link to Read

• Renewables & Distributed Energy

• GRC Sector Update

Link to Read

Link to Read

• Beneficial Reuse and the Circular Economy: Waste
Management Overview

EHS Daily Advisor

In an era marked by rapid technological advancements, the workplace is experiencing its own significant transformation. Artificial intelligence, 
data analytics, and software automation continue to play a pivotal role in reshaping the way organizations approach and implement safety 
measures and protecting the well-being of their employees.

Read the full article here

Corporate Compliance Insights

Despite looming federal reporting requirements for organizations in the U.S. (and newly released requirements in the EU), many companies still 
fail to incorporate ESG fully into their risk management frameworks. Compliance professionals have an opportunity to transform and create a 
unified risk management approach without imposing additional operational burden by leveraging their current compliance program function.

Read the full article here

EHS Today

Advances in artificial intelligence have enhanced the capabilities of robotic arms and robotic vehicles, helping eliminate repetitive, manual tasks 
for human operators. Deployment of such technologies can reduce the risk of serious injuries and fatalities (SIFs) but effective implementation 
is still prohibitively expensive for small organizations needing specialized solutions. 

Read the full article here

Forbes

Cybersecurity compliance is more than just a regulatory burden; it builds trust with customers, opens global markets, and gives businesses a 
competitive edge. By integrating security into operations, companies can drive efficiency, innovate securely, and save costs in the long run, 
ultimately becoming leaders in the digital realm.

Read the full article here

https://assets.ctfassets.net/xpbu77rkft4z/26XMEab51dUGrdb3cNZSLG/69fd11d0ec1d3e32f02dc76c0802597a/EPI_TECH_Sector_Brief_Renewables___Distributed_Energy__Q3_2023.pdf
https://assets.ctfassets.net/xpbu77rkft4z/26XMEab51dUGrdb3cNZSLG/69fd11d0ec1d3e32f02dc76c0802597a/EPI_TECH_Sector_Brief_Renewables___Distributed_Energy__Q3_2023.pdf
https://www.harriswilliams.com/our-insights/compliance-tech-grc-ehs-scrm-q1-24
https://assets.ctfassets.net/xpbu77rkft4z/5ppjOygVXGhJnXiyskeDzB/ed703ce8e992cef9e97d6e9db3f38613/Harris_Williams_-_Opportunities_in_the_Circular_Economy.pdf
https://assets.ctfassets.net/xpbu77rkft4z/5ppjOygVXGhJnXiyskeDzB/ed703ce8e992cef9e97d6e9db3f38613/Harris_Williams_-_Opportunities_in_the_Circular_Economy.pdf
https://ehsdailyadvisor.blr.com/2023/12/how-ehs-tech-is-transforming-the-modern-workplace/
https://www.corporatecomplianceinsights.com/esg-erm-compliance-reporting/
https://www.ehstoday.com/ehs-outloud-blog/article/21280664/can-robots-improve-workplace-safety
https://www.forbes.com/sites/forbestechcouncil/2024/02/06/beyond-checkboxes-security-compliance-as-business-enabler/?sh=530660b1936c
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Target

November 16, 2023

• Chemycal is a provider of a data storage platform enabling organizations to efficiently transfer and exchange 
information on chemicals along the supply chain

• The acquisition of Chemycal by 3E will provide additional expertise, resources, and a large platform to enhance 
global horizon scanning capabilities for customers around the globe

3E acquires Chemycal

Buyer

5

Select H2 2023 EHS & SCRM Technology Transactions

Target

October 18, 2023

• ComplyNet is a provider of automotive dealer compliance software enabling businesses to mitigate risk and fulfill
their obligations to their employees, customers, and regulatory organizations

• The acquisition will expand KPA’s auto compliance capabilities and accelerate growth and presence as a leading 
provider of compliance solutions for hazardous industries

KPA acquires ComplyNet

Buyer

Target

December 19, 2023

• Exiger is a provider of risk and compliance software enabling heavily regulated organizations to prevent
compliance breaches, respond to risk, and monitor ongoing business activities

• The new partnership with Carlyle and Insight Partners will provide additional investment to broaden the 
company’s existing product suite and accelerate growth

Carlyle and Insight Partners acquire Exiger

Investors

November 15, 2023

• HSI is a provider of environmental, health, safety, and quality compliance software allowing companies to reduce 
the financial and reputation risk of its customers and improve business outcomes

• The investment by Neuberger Berman will allow HSI to continue to broaden their product offering and drive
further technology innovation across the business

Neuberger Berman makes investment in Health & Safety Institute (HSI)

Target Investor Target Buyer

November 8, 2023

• Quick-FDS is a provider of an online platform enabling organizations to guarantee the distribution of certified and 
regulatory compliance SDS via its server

• The acquisition of Quick-FDS will further 3E’s goal to augment their solution suite for customers while increasing 
their geographical footprint in France

3E acquires Quick-FDS

Target

October 18, 2023

• FigBytes is a provider of sustainability solutions helping customers track and report on their ESG targets in 
areas including carbon accounting, climate action, water impacts, and supply chain activities

• The acquisition of FigBytes will further strengthen AMCS’s current offerings for ESG reporting and data
management, complementing the company’s existing capabilities

AMCS acquires FigBytes

Buyer
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Target

October 9, 2023

• EcoMundo is a provider of EHS regulatory and compliance software solutions primarily serving chemical-focused 
and cosmetics industries

• The acquisition expands Lisam’s offering beyond chemicals-focused solutions into the cosmetics, biocides, and 
healthcare end-markets as well as its footprint in the UK, South Korea, India, Italy, Spain, and Canada

Lisam Systems acquires EcoMundo

Buyer
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Select H2 2023 EHS & SCRM Technology Transactions

Target

September 14, 2023

• Dais is a provider of an insurance technology platform helping insurance ecosystem participants quickly create 
situation-specific insurance products

• The acquisition will help modernize Origami Risk’s existing core P&C insurance solutions and allow Dais to 
continue investing in technological advancement

Origami Risk acquires Dais

Buyer

Target

October 18, 2023

• Lucidity is a provider of environmental, health, safety, and quality management software enabling workers to 
record hazards and incidents while providing real-time dashboards for management teams to monitor 
compliance, accountability, and efficiency

• The acquisition strengthens Ideagen’s EHS capabilities and expands their footprint in Australia

Ideagen acquires Lucidity

Buyer

October 5, 2023

• Celnor is a provider of testing, inspection, certification, and compliance solutions enabling organizations to fulfill 
their legal, compliance, and regulatory obligations

• The acquisition by Inflexion will provide additional funding for accelerated product development, potential
add-on acquisitions, and other future growth initiatives

Inflexion acquires Celnor

Target Investor Target Buyer

September 28, 2023

• Devonway is a provider of compliance and operations management software assisting organizations in highly 
regulated industries proactively identify areas of possible risk

• The acquisition of Devonway complements Ideagen’s existing solution suite for high-risk industries while 
extending their presence in Australia

Ideagen acquires Devonway

Target

September 27, 2023

• U.S. Compliance is a provider of environmental, health, and safety management solutions helping organizations 
drive financial growth through regulatory compliance achievement and injury prevention

• The investment by Susquehanna Private Capital will unlock additional organic and inorganic growth 
opportunities for U.S. Compliance throughout North America

Susquehanna Private Capital makes investment in U.S. Compliance

Investor
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Target

August 30, 2023

• Once For All is a provider of supply chain risk management solutions helping construction industry professionals 
track sales opportunities, manage risk and compliance, and provide tools to increase efficiency

• The acquisition by GTCR will enable the company to expand into new industry verticals and geographical markets, 
while enhancing their existing solution suite 

GTCR acquires Once For All

Investor
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Select H2 2023 EHS & SCRM Technology Transactions

Target

July 5, 2023

• Ecometrica is a provider of sustainability and climate accounting and reporting software enabling organizations to 
manage their compliance, risk management, and sustainability practices

• The acquisition increases EcoOnline’s presence in the ESG market and further enhances the company’s existing 
platform capabilities 

EcoOnline acquires Ecometrica

Buyer

Target

September 8, 2023

• Transparency-One is a provider of supply chain mapping technology helping organizations use real-time data 
and information to gain insights into product visibility, traceability, and sustainability

• The acquisition will enhance ISN’s supply chain risk management capabilities within their existing ISNetworld 
platform offering

ISN acquires Transparency-One 

Buyer

August 1, 2023

• Provider of sustainability and energy management SaaS solutions enabling organizations to reduce emissions and 
utility expenses, drive sustainability objectives, and simplify carbon reporting compliance

• The acquisition of WatchWire deepens Tango’s existing real estate technology and facilities management tools, as 
well as enables owners, operators, and users to address sustainability and energy management requirements

Tango acquires WatchWire

Target Buyer Target Investor

July 25, 2023

• E-Attestations is a provider of third-party risk management software and supplier master data management 
software helping organizations centrally store, management, and validate GRC and ESG certificates of suppliers

• The investment from Keensight Capital will assist the company to accelerate growth through continued product 
development and strengthen the existing go-to-market organization

Keensight Capital invests in e-Attestations

Target

July 12, 2023

• Oritain is a provider of forensic science-based technology enabling customers to identify different levels of 
chemical attributes in foods and verify their origin

• The investment by Highland Europe will accelerate Oritain’s organic and inorganic growth through additional 
investment in technology development and expansion into new markets and industries

Oritain raises investment round, led by Highland Europe

Buyer
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Indexed Stock Price Performance for the Period December 2022 – December 2023 Indexed Stock Price Performance for the Period December 2018 – December 2023

+96.0%
+98.2%
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Compliance Technology Public Company Trended Stock Performance1

Public Company Stock Performance – Past 12 Months Public Company Stock Performance – 5 Years

Compliance Technology – Diversified Compliance Technology – Industrials S&P 500

+130.3%

Compliance Technology – Diversified Compliance Technology – Industrials
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30%

40%

+17.1%

+25.8%
+25.6%
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Compliance Technology Public Company Operating and Valuation Metrics2

Median EV / LTM Revenue

Median EV / NTM Revenue

Median EV / LTM EBITDA

Median EV / NTM EBITDA

LTM Revenue Growth

NTM Revenue Growth

LTM EBITDA Margin

Rule of 40 (Growth + Margin)

Public Company – Operating Metrics Public Company – Valuation Metrics

Compliance Technology – Diversified Compliance Technology – Industrials

2.6%

12.2%
31.4% 

24.4%

5.1%

4.4%

43.5% 

37.0%

10.2x

4.3x

9.7x

4.1x

20.8x

17.8x

18.1x

15.9x
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Incumbent EHS and SCRM Technology Market Landscape

Supply Chain Management PlatformsEHS Platforms

Sustainability, Quality, and Diversified

Training

To view the full market map, please contact
technologyinsights@harriswilliams.com

mailto:technologyinsights@harriswilliams.com
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Emerging EHS and SCRM Technology Market Landscape

Supply Chain Management PlatformsEHS Platforms

Sustainability, Quality, and Diversified

Training

Sustainability Diversified End Markets

To view the full market map, please contact
technologyinsights@harriswilliams.com

mailto:technologyinsights@harriswilliams.com
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G L O B A L  I N V E S T M E N T  B A N K

Technology Coverage Areas
› Application Software › Infrastructure & Security Software › IT & Managed Services

Sector Coverage Areas
› Architecture, Engineering 

& Construction 

› Education 

› Human Capital Management

› Pharma

› Compliance

› Government & Public Sector

› Industrial

› Legal

› Real Estate & Property Tech

› eCommerce & Retail

› Healthcare

› Office-of-the-CFO

› Supply Chain & Logistics

Thematic Focus Areas

› SaaS/Cloud

› Integrated Payments

› Digital Transformation

› AI/Machine Learning
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Pending 
Acquisition by 

Strategic Acquirer

Thierry Monjauze
Head of Technology Group
Managing Director
tmonjauze@harriswilliams.com
+44 207 518 8901

Erik Szyndlar
Technology Group
Managing Director
eszyndlar@harriswilliams.com
(415) 217-3418

Brian Titterington
Technology Group
Managing Director
btitterington@harriswilliams.com
(415) 217-3425

Mat Tsui
Technology Group
Director
mtsui@harriswilliams.com
+44 20 7518 8926

Contact Us

Julien Oussadon
Technology Group
Managing Director
joussadon@harriswilliams.com
+44 20 7518 8909

GRC 
Software



EHS & SCRM Technology | Q1 2024

Harris Williams Compliance Technology Experience

Selected Compliance Tech Experience

Harris Williams Client Engagement Spotlight

Reporting 21 is a provider of innovative environmental, social, and governance (ESG) 
performance solutions and advisory services to financial institutions and corporations.

Company Background

The transaction delivered another successful outcome within the EHS software sector. 
Reporting 21’s profile has a strong fit within Cority’s investment mandate and will further 
support the customer base as the company pursues its growth and expansion strategy in 
the years ahead. 

Harris Williams served as exclusive financial advisor to Cority in this transaction.

Successful Outcome
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Harris Williams Client Engagement Spotlight

GAN Integrity is a provider of technology that enables proactive, integrated, real-time 
management and monitoring of third-party and employee risk, ethics, and compliance 
programs.

Company Background

The transaction delivered another successful outcome within the GRC software sector. 
This investment by Apax aligns with their mission to partner with and support companies 
with sustainable business practices and will allow GAN to accelerate product development 
and better serve the growing demands of global brands for risk, ethics, and compliance 
management software technology. 

Harris Williams served as exclusive financial advisor to Apax Partners in this transaction.

Successful OutcomePending Acquisition 
by Strategic Acquirer

3x

GRC 
Software
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Harris Williams is a global investment bank specializing in M&A and private capital advisory 

services. Clients worldwide rely on us to help unlock value in their business and turn ambitious 

goals into reality. We approach every engagement with boundless collaboration, pooling 

expertise and relationships across industries, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Boston  |  Chicago  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  New York  |  Richmond  |  San Francisco  |  Washington, D.C.

Aerospace, Defense & 
Government Services Business Services

Consumer
Energy, Power & 

Infrastructure

Transportation &
LogisticsTechnology

Industrials
Healthcare &
Life Sciences

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D  
P L A C E M E N T

P R I V A T E  C A P I T A L  
S O L U T I O N S

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+
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Important Disclosures

15

Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd., and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business. Harris Williams LLC is a
registered broker-dealer and a member of FINRA/ SIPC. Harris Williams & Co. Ltd. is a private limited company incorporated under English law with company number 07078852 and its registered office at 13th floor, One Angel Court, London EC2R
7HJ, UK; it is authorized and regulated by the Financial Conduct Authority (the “FCA”). Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Mirabella Advisers LLP, which is authorised and regulated by the FCA (FCA
number 606792). Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany under HRB 107540 and with VAT No. DE321666994. Harris Williams & Co.
Corporate Finance Advisors GmbH’s registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email: hwgermany@harriswilliams.com); and its Geschäftsführer/Managing Director is Paul Poggi.

HW is an affiliate of The PNC Financial Services Group Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have had, and may currently or in the future have,
business with or ownership in the Company and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers, or suppliers. When HW is engaged to provide adviser services in a
transaction, HW is acting only for its client in connection with the proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any registration requirement or other
legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment, regulatory, or legal advice to anyone. This document
is for discussion purposes only and is not a recommendation, offer, or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or investment activity. HW obtained the information in this
document from Company and/or third-party sources. HW has not independently verified such information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is
made in relation to the fairness, accuracy, correctness, or completeness of the information, opinions, or conclusions expressed herein. All forward-looking statements herein involve assumptions and elements of subjective judgment and analysis
and are not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters relating to investments
falling within Article 19(5) of the U.K. Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be communicated falling
within Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may otherwise lawfully be communicated or caused to be communicated (all such persons in [b] to [d] together being referred to as “Relevant Persons”).
This document must not be acted on or relied on by persons who are not Relevant Persons. In the U.K., any investment or investment activity to which this document relates is only available to, and will be engaged with, relevant persons.

mailto:hwgermany@harriswilliams.com
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Public Market Operational and Valuation Metrics 1 2
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As of December 31, 2023

$ in Millions Market Enterprise % of 52-Week LTM LTM Enterprise Value / For Charts

Company Capitalization Value High Gross Margin EBITDA Margin LTM Revenue NTM Revenue LTM EBITDA NTM EBITDA

Compliance Technology - Diversified

Intercontinental Exchange $73,509 $96,330 99.4% 100.0% 62.2% 12.8x 10.6x 20.5x 17.0x

Thomson Reuters Corporation 66,818 68,766 99.1% 39.8% 29.9% 10.2x 9.7x 34.1x 25.0x

RELX 46,097 54,579 60.1% 64.3% 31.4% 4.7x 4.5x 15.0x 11.9x

Wolters Kluwer 34,156 36,857 95.4% 71.0% 29.1% 6.1x 5.9x 20.8x 18.4x

Nasdaq 33,545 43,786 91.0% 57.9% 58.7% 12.2x 9.9x 20.8x 18.1x

Median $46,097 $54,579 95.4% 64.3% 31.4% 10.2x 9.7x 20.8x 18.1x

Compliance Technology - Industrials

Honeywell International $147,406 $190,521 100.0% 38.1% 15.3% 2.3x 2.2x 15.1x 11.8x

Siemens 138,251 150,606 96.5% 37.3% 22.5% 4.1x 3.9x 18.2x 15.2x

Schneider Electric 112,692 128,432 99.4% 41.5% 18.9% 3.3x 3.2x 17.4x 15.4x

Dassault Systèmes 64,327 63,702 97.9% 83.7% 31.4% 9.7x 9.3x 30.9x 25.4x

Emerson Electric 55,626 70,290 96.7% 48.5% 27.1% 4.4x 4.1x 16.3x 15.7x

Rockwell Automation 35,579 39,061 89.1% 40.5% 19.7% 4.3x 4.2x 21.7x 18.6x

Fortive Corporation 25,822 27,586 92.2% 59.3% 26.2% 4.5x 4.4x 17.3x 16.1x

Aspen Technology 13,990 13,957 88.8% 63.8% 29.4% 13.2x 12.0x 44.9x 29.1x

Median $59,977 $66,996 96.6% 45.0% 24.4% 4.3x 4.1x 17.8x 15.9x

Source: S&P Capital IQ
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