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Insights

Surging demand for compliance technology solutions,
propelled by tightening regulatory requirements,
continues to drive strong sector expansion
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Key Sector
Themes

The need for GRC software is rapidly
increasing as a result of the growing
complexity and maturity of regulatory
compliance and business risk

Rise of Al and Automation in GRC

Al and automation are fundamentally redefining GRC by shifting the discipline from a manual, retrospective burden into
a strategic, predictive capability. Through continuous monitoring and automated control testing, these technologies are
transforming fragmented, point-in-time reporting into a dynamic ecosystem of real-time risk management.

Adoption of Al-Driven Cloud Solutions

GRC technology is undergoing a profound structural transformation as it migrates from fragmented, on-premise legacy
systems toward unified, cloud-based enterprise platforms. By embracing Al-driven cloud business models, organizations are
replacing isolated functions and manual workflows with a scalable ecosystem that offers global accessibility and real-time
operational visibility.

Heightened Importance of Cybersecurity and IT Risk Management

The escalation of the global cyber threat landscape has transformed cybersecurity from a siloed technical function into a
board-level enterprise risk imperative, driving rapid expansion in defensive-oriented budgets. As organizations expand their
digital perimeters, unified GRC platforms are emerging as the essential translation layer connecting technical security
telemetry with broader operational and financial business impacts.

Integrating ESG and Sustainability Compliance

Environmental, Social, and Governance (ESG) principles have evolved from peripheral voluntary initiatives into core
elements of corporate strategy, driving a convergence between financial and non-financial reporting that requires rigorous,
auditable GRC software. By leveraging these centralized platforms, organizations can navigate a fragmented landscape of
global regulations to streamline compliance tracking, satisfy institutional investors, and protect corporate reputations.

Increasing Focus on Regulatory Technology and Third-Party Risk

The global RegTech market is projected to experience significant growth as the proliferation of digital transactions
and stringent global mandates makes manual compliance processes operationally unsustainable. By leveraging
modern technology, these platforms shift organizations toward proactive oversight, establishing Third-Party Risk
Management (TPRM) and financial crime prevention as critical strategic imperatives.
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Perspectives on GRC Technology
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

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

Solutions designed to manage business Solutions designed to manage regulatory, financial, and
compliance and risk standards technological risk and governance
Select Market Participants Key Trends Select Market Participants Key Trends
. Corporate risk and compliance solutions Holistic solutions that can address
2 ARCHER . Diligent that manage the ever-increasing CaselQ © GAN INTEGRITY regulatory, financial, IT, or vendor risk
complexities and inherent risks that Operational risk tools that enable risk
confront organizations toda P Unit i ision- i i
& LOGICGATE M|TRATECH ! g . Yy rocessUnity 3 onetrust assessment, I’ISk. decision-making, and risk
Compliance-centric tools that help protect control at a tactical level
) an organization’s customers, business, and Vanta % ZenGRC
riskonnect. SAi360 brand from systemic risks

Environment, Social, and Governance (ESG)

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




“As manufacturing workflows and regulatory frameworks become increasingly complex, laboratory-driven
organizations face pressure to uphold the highest levels of quality and compliance. This heightened operational

and regulatory rigor is fueling surging investor demand for software platforms like StarLIMS that are purpose-
S t a r I— ‘ M S built to deliver seamless compliance and safeguard business continuity in highly regulated environments.”

Company Background

»  StarLIMS is a global enterprise informatics platform for laboratories that powers manufacturing and research lab
operations worldwide. StarLIMS enables greater data automation and visibility, regulatory control, and workflow
management with a product suite that includes Laboratory Information Management Systems (LIMS), Electronic
Laboratory Notebooks (ELN), Laboratory Execution Systems (LES), and Scientific Data Management Systems

Harris Williams Advises StarLIMS (SDMS). Found in more than 2,000 laboratories, StarLIMS addresses the critical challenges customers face in

finding an advanced platform that supports them from R&D through commercialization.

Successful Qutcome

> Turn/River’s deep experience in scaling global software companies positions StarLIMS to accelerate its product
innovation, deepen customer engagement, and expand into new markets. Additionally, StarLIMS sees a significant
opportunity to responsibly embed Al across its platform and operating model to accelerate insight generation,
extend automation at scale, and drive durable value for customers.
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investment from > Harris Williams served as the exclusive financial advisor to StarLIMS, a portfolio company of Francisco Partners,

in this transaction.
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What We're
Reading

When It Comes To Al, Trust
But Verify
— Forbes

READ HERE

Regulation Now Shapes
Innovation As Much As
Technology - Here’s Why It’s
An Infrastructure Investment
— World Economic Forum

READ HERE

3 Macrotrends That Will Reshape
Risk, Compliance and Data
Architecture in 2026
— Corporate Compliance Insights

READ HERE

“Today’s leaders are increasingly seeking to strike a balance between
autonomous capabilities and human intervention, maximizing Als potential
while limiting its potential risk”

Key takeaway: In 2026, a "trust barrier" will drive GRC toward “human-in-the
loop” frameworks, prioritizing human verification over fully autonomous
systems to safely manage the digital risks of rapidly evolving Al models.

“Well-designed regulation does not hinder innovation; it enables it to advance
safely, inclusively and with public confidence”

Key takeaway: Regulation has evolved from a reactive constraint into a critical
infrastructure investment that determines which technologies scale and which
nations remain competitive. By replacing static rulebooks with dynamic,
interoperable systems, such as India’s UPI, regulators create the "safe space"”
required for Al and digital finance to thrive.

“Compliance teams will be expected to provide technical, data-driven evidence of
monitoring and controls over data flows, access and architecture”

Key takeaway: 2026 marks the pivot from paper-based policies to compliance as
architecture, forcing global firms to replace centralized data models with
regionalized, sovereign systems. As Al regulation moves into a phase of technical
enforcement, success will be defined by the ability to provide real-time, data-
driven proof of digital integrity across a fragmented geopolitical landscape.



https://www.corporatecomplianceinsights.com/macrotrends-reshape-risk-compliance-2026/
https://www.forbes.com/councils/forbestechcouncil/2026/01/23/when-it-comes-to-ai-trust-but-verify/
https://www.weforum.org/stories/2026/01/technology-regulation-must-be-embraced-as-an-infrastructure-project/

COMPLIANCE

TECHNOLOGY
02 1H 2026

Sector Activity

The compliance technology sector continues to N o/ 7- o |
experience robust activity, with several recent
notable transactions
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Select Compliance Technology Transactions

February 19, 2026

HARBOR OgB ‘ BregalSagemount

COMPLIANCE.

pr— January 14, 2026 —
Y TURN
STARLIMS RIVER
January 9, 2026

3raRISK B ovicen

November 5, 2025

S ISPARTNERS o\ axiom grc

October 27, 2025

trailight COMPLY

October 15, 2025

Prop:x Al N# CUBE

Harbor Compliance Receives Majority Growth Investment from Bregal Sagemount
Harbor Compliance is a provider of entity compliance solutions for 80,000+ nonprofit and mid-market corporate customers. The investment
from Bregal Sagemount will enable the company to accelerate investments in product innovation, artificial intelligence, customer experience,
and go-to-market capabilities to deliver best-in-class solutions to its customers.

StarLIMS Receives Strategic Investment from Turn/River Capital

StarLIMS is a provider of a global enterprise informatics platform for laboratories that powers manufacturing and research lab operations
worldwide. The investment from Turn/River will enable StarLIMS to accelerate product innovation, deepen customer engagement, expand into
new markets, and responsibly embed Al across its platform and operating model.

3rdRisk Acquired by Diligent

3rdRisk is a provider of an Al-native third-party risk management platform that automates vendor profiling and complex contract analysis. The
acquisition embeds high-velocity Al into Diligent’s existing One Platform, enabling near-real-time vendor oversight and rapid audit readiness for
emerging frameworks.

IS Partners Acquired by Axiom GRC

IS Partners is a provider of IT audit and cybersecurity compliance services intended to support regulated industries across the United States. The
acquisition marks a significant step forward in Axiom GRC’s international expansion strategy, strengthening its cyber assurance and compliance
offering and broadening its presence in North America.

Trailight Acquired by Comply

Trailight is a provider of purpose-built solutions for managing conduct risk, competence frameworks, and global accountability regimes. The
acquisition enables Comply to expand its reach, deepen its expertise in accountability frameworks, and accelerate its momentum in
international markets.

Kodex Al Acquired by CUBE

Kodex Al is a provider of agentic Al technology utilizing digital co-workers and specialized LLMs to automate regulatory workflows. The
acquisition will enable CUBE to further enhance its existing Al-based platform, RegPlatform, helping customers stay on top of evolving regulatory
requirements with greater confidence and automation.

[Harris Williams Advised] 8
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Public Company Stock Performance — Past 12 Months Public Company Stock Performance — 5 Years
Indexed Stock Price Performance for the period March 2025 — March 2026 Indexed Stock Price Performance for the period March 2021 — March 2026
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Compliance Technology Public Company Operating and Valuation Metrics

Public Company — Operating Metrics Public Company — Valuation Metrics
CY25A Median Revenue Growth CY25A Median EBITDA Margin Median EV / CY25A Revenue Median EV / CY25A EBITDA
6.9% 40.6% 8.3x 15.9x
CY26F Median Revenue Growth CY26F Median EBITDA Margin Median EV / CY26F Revenue Median EV / CY26F EBITDA
6.6% 41.0%

14.8x

. 7.7x

Diversified Compliance Technology

IOINasdaq & _RELX

THOMSON REUTERS ::: Wolters Kluwer
Ice

I !/x 7 Source: S&P Capital I1Q, data as of March 11, 2026
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GRC Technology Market Landscape
Established GRC Platforms

Emerging GRC Platforms

IT and Vendor Risk Business Continuity Ethics and Compliance

To view the full market map, please contact technologyinsights@harriswilliams.com
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Vertical-Specific GRC Technology Market Landscape

Financial Services Compliance Life Sciences Compliance Energy

Compliance

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




COMPLIANCE TECHNOLOGY 1H 2026

Public Market Operational and Valuation Metrics

(USD in thousands) Multiples Summary Growth Rates Margins Summary
Market Enterprise EV/Revenue EV/Adj. EBITDA Revenue Adj. EBITDA
Company Capitalization Value CY25A CY26F CY25A CY26F CY25A CY26F CY25A CY26F
Compliance Technology - Diversified

Intercontinental Exchange, Inc. $93,577,987 $113,132,987 10.7x 10.0x 15.9x 14.8x 6.9% 6.4% 67.1% 67.7%
RELX PLC 62,130,355 71,660,757 5.3x 5.0x 13.1x 12.2x 5.8% 6.5% 40.6% 40.8%
Nasdaq, Inc. 49,690,520 58,607,520 10.3x 9.5x 17.4x 15.9x 8.6% 8.3% 58.9% 59.6%
Thomson Reuters Corporation 46,897,083 48,628,922 8.3x 7.7x 20.6x 18.7x 7.8% 7.7% 40.1% 41.0%
Wolters Kluwer N.V. 17,747,526 22,432,128 3.1x 2.9x 9.3x 8.6x 2.2% 6.6% 33.3% 33.6%
Median $49,690,520 $58,607,520 8.3x 7.7x 15.9x 14.8x 6.9% 6.6% 40.6% 41.0%

I !/‘ 7 Source: S&P Capital IQ, data as of March 11, 2026 13
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Connect With Us
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Selected Compliance Tech Experience
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Our Team

In a constantly evolving and dynamic world,
companies in every market are seeking ways
to create efficiencies and digitally transform
their operations. Technology is the backbone
of these efforts, with strong demand for
solutions across a wide range of appealing
sectors, including compliance technology. We
look forward to continuing to partner with
investors and company leaders worldwide to
help them navigate the M&A and private
capital markets and unlock value in their
businesses.

Sector Coverage Areas

R N

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

Technology Coverage Areas

Application Software
Infrastructure & Security
Software

IT & Managed Services

Thematic Focus Areas

)
)
)
)

SaaS/Cloud

Integrated Payments
Digital Transformation
Al/Machine Learning

Connect With Our Team

Learn more about our deep expertise unlocking value for great
businesses in GRC and SCRM technology:

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

Erik Szyndlar

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

_—
L]

L

il 'I‘
ud f‘.
Brian Titterington Mat Tsui
Managing Director Director

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

Technology Group
btitterington@harriswilliams.com

(415) 217-3425

Additional Contacts

Michael Kim

Co-Head of Technology Group
Managing Director
mkim@harriswilliams.com
(415) 217-3428

Priyanka Naithani
Technology Group

Managing Director
pnaithani@harriswilliams.com
(617) 654-2115
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%/Harﬂswllhams / GLOBAL INVESTMENT BANK

Mergers & Acquisitions e Private Capital Solutions e Primary Fund Placement

Aerospace, Defense &
Government Services

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 and
geographies to deliver superior outcomes for our clients.
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I
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Business Services
Consumer

75(y Revenue from
(o) repeat clients

Managing Directors

83% promoted from

Energy, Power & Infrastructure

OUTSTANDING

M&A INVESTMENT BANK

+ OF THE YEAR ¢

vault

BANKING

Healthcare & Life Sciences
HV Harris Williams

within the firm VAULT Industrials
BANKING 25
2024
Technology

30+ iion

Transportation & Logistics

0000000
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Important Disclosures

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC, an exempt market dealer in Canada, and is exempt from the requirement to hold an Australian financial services license (“AFSL”). Harris
Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK, registered with the Registrar of Companies for England and
Wales (registration number 07078852). Harris Williams & Co. Ltd is authorised and regulated by the Financial Conduct Authority, number 5408952. Harris Williams Private Capital Advisory Ltd. is an Appointed
Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the Financial Conduct Authority number 452811. 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 16th Floor, Marienturm, Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email address:
hwgermany@harriswilliams.com). Geschaftsfiihrer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH provides investment solicitation and investment brokerage under the
liability umbrella of AHP Capital Management GmbH within the meaning of Section 2 clause 2 no. 3 of the German Securities Institutions Act (Wertpapierinstitutsgesetz; ,WplG*) as tied agent exclusively for the account and
under the liability of AHP Capital Management GmbH, WeiRfrauenstraBe 12 - 16, 60311 Frankfurt am Main. and is entered in the register of tied agents publicly maintained by BaFin under number No. 80182210 at its
liability institute, AHP Capital Management GmbH. The register can be viewed at www.bafin.de. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd, Harris Williams Private Capital
Advisory Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

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 UK 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 UK, any investment or investment activity to
which this document relates is only available to, and will be engaged with, relevant persons.
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