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The need for GRC software is rapidly increasing due to the growing complexity and maturity of regulatory compliance and business risk.
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GRC Technology Observations and Key Trends

Happening in GRC Technology Right Now
The pandemic has reshaped organizations’ perspectives on the need for an agile response under 
uncertain circumstances. Businesses must prioritize continuity plans that mitigate risks and increase 
business resilience to a host of uncertain factors.

Prioritization of Business Continuity

The FBI reported a 400% increase in cyberattacks 
since the onset of the pandemic. Data has rapidly 

become one of the most valuable assets, increasing 
the need for heightened internal security.

Heightened Focus on Internal Security

GRC processes and responsibilities span all business operations. Businesses are 
redistributing risk management throughout the organization rather than siloing

responsibilities to GRC managers by implementing integrated risk management tools.

Redistribution of Risk Management

Companies will benefit by deploying robust and nimble software solutions 
that can quickly adapt to changing regulations.

Increasingly Complex and Volatile Regulatory Environment 

Implementation of robotic process automation 
(RPA) solutions will contribute to more effective 
and efficient compliance reporting processes.

Adoption of Automation

Assessing risk and building sustainable economic growth are greatly dependent on an 
organization’s ability to manage environmental risk and regulation processes. 

Integrating ESG Risk Mitigation



Compliance Technology | Q1 2023 2

Perspectives on GRC Technology

Environment, Social, and Governance (ESG)

Solutions designed to manage, track, and measure ESG metrics and performance

Integrated Risk Management (IRM)

Practices and processes supported by risk awareness and enablement technologies that improve decision making and performance through integration and                                                                                          
management of risk control

Solutions designed to manage business compliance 
and risk standards

Governance, Risk, and Compliance (GRC) IT and Operational Risk Management

Solutions that help identify, assess, and address 
operational and IT risks 

• Corporate risk and compliance solutions 
that manage the ever-increasing 
complexities and inherent risks that 
confront organizations today

• Compliance-centric tools that help protect 
an organization's customers, business, and 
brand from systemic risks

Select Market Participants Key Trends

• Holistic solutions that can address 
regulatory, financial, IT, or vendor risk

• Operational risk tools that enable risk 
assessment, risk decision making, and risk 
control at a tactical level

Select Market Participants Key Trends



Compliance Technology | Q1 2023 3

What We’re Reading

Recent Harris Williams Technology & 
Compliance ContentForbes

In response to rising cyber attacks, government agencies are enforcing more stringent disaster recovery and cyber recovery requirements on 
private businesses. Organizations are adapting to these new regulations to reduce their exposure to threats and maintain robust operations.

Read the full article here.

Compliance Requirements Are Driving Business Continuity and Disaster Recovery Strategies

Forbes

With penalties for noncompliance to privacy laws emerging more frequently, there is tremendous motivation to make investments in protecting 
a company’s data. Data security and privacy are no longer niche IT concerns, but critical business priorities. 

Read the full article here.

Top Business Priorities in 2023: Compliance, Data Security, and Data Pipelines

Corporate Compliance Insights

As companies implement better ransomware controls, the costs and frequency of ransomware attacks have declined. Though, as attacks and 
attackers increase sophistication and consequences continue to magnify, companies must continue to learn and respond appropriately.

Read the full article here.

Ransomware Threats Are Growing: How Boards Can Protect Mission-Critical Assets

Cyber Security Hub

To successfully navigate the simultaneously expanding landscape of digital risks and regulations, businesses must have broad and narrow views 
of risks that work in conjunction to swiftly and intelligently manage the full scope and avoid gaps.   

Read the full article here.

GRC and Cyber Security Adoption Help Facilitate Enterprise Risk Management

Link to Read

• Harris Williams EHS Software CEO Roundtable

Link to Watch

• Harris Williams Advises Cority on its Acquisition of 
Reporting 21

https://www.forbes.com/sites/forbestechcouncil/2023/01/03/how-compliance-requirements-drive-a-cloud-applications-business-continuity-and-disaster-recovery-strategy/?sh=12eb594729d2
https://www.complianceweek.com/ethics-and-culture/compliance-leadership-panel-current-state-future-trends-more/31727.article
https://www.forbes.com/sites/forbestechcouncil/2022/11/21/top-business-priorities-in-2023-compliance-data-security-data-pipelines-and-zero-trust/?sh=6bbb7dca7d6f
https://www.corporatecomplianceinsights.com/gartner-pandemic-reduced-compliance-reporting/
https://www.corporatecomplianceinsights.com/risk-ransomware-board/
https://securitybrief.asia/story/tech-and-data-s-role-in-the-changing-face-of-compliance
https://www.cshub.com/executive-decisions/articles/adopting-grc-and-cyber-security-to-help-facilitate-enterprise-risk-management
https://www.harriswilliams.com/our-insights/harris-williams-advises-cority-its-acquisition-reporting-21
https://www.harriswilliams.com/industry-update/tech-ehs-software-ceo-roundtable
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December 1, 2022

• Compliance Learning is a provider of an online compliance learning platform primarily serving companies and 
employees in the financial services space

• The acquisition by LRN further expands their existing footprint and enhances their data protection, privacy, and 
money laundering solutions

LRN Corporation acquires Compliance Learning Unit from Thomson Reuters

Target Buyer
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Select Q4 2022 GRC Technology Transactions

Target

January 9, 2023

• SAI360 is a provider of integrated risk management, EHS, and compliance learning software serving a diverse 
global customer base

• The acquisition by STG will continue to accelerate growth, product strategy, and innovation alongside some of 
STG’s similar existing risk management portfolio holdings

Symphony Technology Group acquires SAI360

Buyer

Target

December 2, 2022

• Shield is a provider of risk mitigation and regulatory compliance software helping financial institutions monitor 
and manage electronic communication data

• The investment, led by Macquarie, will allow Shield to continue rapid growth in existing markets and enter new 
markets, including the U.S.

Shield raises $20M in Series B led by Macquarie and UBS

Investor

Target

October 6, 2022

• Ethisphere is a provider of data analytics helping organizations enhance corporate character and measure societal 
and governance risk

• The acquisition by Predicitis diversifies their data solutions outside of real estate and broadens their ESG 
capabilities

Alpine-backed Predictis acquires Ethisphere

Buyer

Target

January 19, 2022

• Trustpage is a provider of a security and compliance platform assisting companies with transforming trust into 
a valuable and marketable asset for companies 

• The acquisition by Vanta will accelerate growth and broaden their product offering as the company continues 
to enter new markets around the globe

Trustpage acquired by Vanta

Buyer

Target Buyer

November 29, 2022

• GovReady is a provider of compliance automation software allowing companies to deliver NIST-ready 
documentation on demand

• The acquisition by RegScale will further the company’s mission of developing Compliance-as-Code and shifting 
compliance to an on-demand experience

RegScale acquires GovReady

Compliance Learning Division
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Compliance Technology Public Company Trended Stock Performance1

Public Company Stock Performance – Last 12 Months Public Company Stock Performance – 5 Years
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Diversified Compliance Technology S&P 500

(12.4)%

+85.9%

Diversified Compliance Technology
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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

Diversified Compliance Technology

3.9% 

31.2% 

3.7% 32.0% 
8.5x

5.8x
18.2x

15.1x
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GRC Technology Market Landscape
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To view full market map, please reach 
out to the contacts on page 8
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Contact Us

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

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

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

Gunnar Shaw
Technology Group
Vice President
gshaw@harriswilliams.com
(415) 217-3441
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Recent Technology Group Transactions

Horizontal Software

Vertical Software

Technology & Data Services

Key Coverage Areas

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

› Architecture, Engineering, & Construction 
› eCommerce & Retail
› Education & Training
› Financial

› Government
› Healthcare and Life Sciences
› Industrial
› Legal

› Real Estate & Property Management
› Transportation & Logistics

› Data Services
› Information Services

› IT Services
› Managed Services

› Compliance, ESG, and Risk Management
› Cybersecurity
› Enterprise Resource Planning

› Human Capital Management
› Infrastructure
› Integrated Payments

› Office-of-the-CEO
› Sales & Marketing Automation
› Supply Chain Management

T E C H N O L O G Y  G R O U P
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has received a significant  
investment from
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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

Harris Williams Client Engagement Spotlight

360training is a leading provider of online, regulatory-approved training for 
professionals and businesses, primarily serving the environmental, health, and safety 
(EHS), food & beverage, and real estate markets.

Company Background

The transaction delivered another successful outcome within the professional training and 
regulatory compliance management sector. Vestar joins current investors GreyLion and 
RedHawk Management to support the company's organic growth initiatives and 
accelerate its proven M&A strategy.

Harris Williams served as exclusive financial advisor to 360training in this transaction.

Successful Outcome
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Harris Williams is a global investment bank specializing in M&A 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 and 

geographies to uncover the unique story of each company.

Energy, Power 
& Infrastructure

Transportation
& Logistics

Business 
Services

Industrials

Aerospace, Defense 
& Government Services

Healthcare &
Life Sciences

Consumer

Technology

Deep Industry Experience

Offices:  Boston  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  Richmond  |  San Francisco  |  Washington, DC

Revenue from 
repeat clients70%

Managing directors 
promoted from
within the firm 83%

Year 
history30+

G L O B A L  M & A  A D V I S O R
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Sources and Disclosures
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Disclosures and Disclaimers

Sources

1. S&P Capital IQ

2. Pitchbook

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, 
UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. 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. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: 
hwgermany@harriswilliams.com). Geschäftsführer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate 
Finance Advisors GmbH conduct business.

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams is a registered broker‐dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law 
with its registered office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, registered with the Registrar of Companies for England and Wales, registration number 07078852. Harris Williams & Co. Ltd is authorized and regulated by the 
Financial Conduct Authority. 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. The registered address is Bockenheimer Landstrasse 
33‐35, 60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschäftsführers/Directors: Jeffery H. Perkins, Paul Poggi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris 
Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information that a recipient may need in order to evaluate any investment 
or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all information, including estimates, projections and other 
forward‐looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis that may or may not be correct. Harris Williams has not independently verified, and neither 
Harris Williams nor any other person will independently verify, any of the information, estimates, projections or forward‐looking statements contained herein or the assumptions on which they are based. The information contained in this 
document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this document nor provide any additional information, nor correct any inaccuracies herein which may become 
apparent. 

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes no 
representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on material prepared by others may involve significant elements of subjective judgment and analysis which may or 
may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular transaction, nor shall this content form the basis of any contract. It 
does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.

mailto:hwgermany@harriswilliams.com
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Public Market Operational and Valuation Metrics 1 2
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As of December 31, 2022

$ 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, Inc. $57,302 $74,547 74.7% 100.0% 62.4% 10.1x 9.9x 16.2x 15.1x

Thomson Reuters Corporation 54,882                 58,174                 96.6% 36.6% 27.0% 8.9x 8.5x 32.8x 22.4x

RELX PLC 46,826                 55,070                 82.4% 64.3% 31.2% 5.8x 5.0x 18.6x 13.4x

Nasdaq, Inc. 30,140                 35,719                 87.3% 58.3% 32.1% 5.8x 9.7x 18.2x 17.5x

Wolters Kluwer N.V. 25,975                 28,292                 87.8% 71.2% 30.4% 5.3x 4.7x 17.5x 14.7x

Median $46,826 $55,070 87.3% 64.3% 31.2% 5.8x 8.5x 18.2x 15.1x

Compliance Technology -- Industrials

Honeywell International Inc. $144,079 $154,691 96.6% 32.3% 24.3% 4.4x 4.3x 18.2x 16.4x

Siemens Aktiengesellschaft 109,806               153,778               82.1% 35.9% 13.8% 2.2x 1.9x 15.8x 11.1x

Schneider Electric S.E. 77,552                 91,124                 73.1% 40.6% 18.6% 2.8x 2.5x 15.0x 12.3x

Emerson Electric Co. 56,810                 71,824                 96.1% 41.7% 23.4% 3.7x 4.8x 15.6x 18.4x

Dassault Systèmes SE 47,066                 47,285                 64.0% 83.9% 27.2% 8.8x 7.3x 32.5x 19.0x

Rockwell Automation, Inc. 29,555                 33,552                 73.8% 40.0% 20.1% 4.3x 4.0x 21.5x 18.6x

Fortive Corporation 22,732                 25,591                 84.0% 57.6% 25.8% 4.5x 4.3x 17.5x 16.4x

Aspen Technology, Inc. 13,257                 13,233                 77.9% 64.1% 36.8% 18.5x 11.1x 50.3x 23.2x

Median $51,938 $59,554 80.0% 41.2% 23.9% 4.4x 4.3x 17.8x 17.4x


