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The supply chain and logistics technology landscape is rapidly evolving, primarily driven by widespread technology adoption, increased demand for 
greater connectivity and visibility, and a rapidly shifting macro environment

Key Sector Observations and Macro Trends

Happening in Supply Chain & Logistics Tech 
Right Now

Pandemics, natural disasters, workforce shortages, and other supply chain shocks are magnifying blind spots in global supply chains.

Organizations are investing heavily in technology that enables them to anticipate and respond faster to sudden changes in supply
and demand (e.g., shift from in-store to eCommerce, diversification away from single-sourced supply chains, near-shoring, etc.).

Building More Resilient and Agile Supply Chains

Organizations with intricate supply chains are investing in technology to help them better 
navigate an increasingly complex trade environment to ensure regulatory compliance and 

reduce operational risk.

Heightened geopolitical tension and nationalistic trade policies are adding 
complexity and disrupting traditional supply chain networks.

Constantly Evolving Global Trade Environment

Integration of procurement, warehousing, and logistics processes into an organization’s day-to-day 
operations is creating increased complexity and demand for technology innovation.

B2B supply chain networks are enabling organizations to better collaborate with their trading 
partners and service providers, providing greater operational efficiencies and transparency into each 
node of their supply chains.

Increasingly Complex Global Supply Chain Networks

Creating a more sustainable, ESG-focused supply chain requires widespread 
technology adoption to ensure that standards are met and upheld throughout 
each phase.

The emergence of vendor and supply chain risk management solutions are 
helping organizations better measure and report on key ESG metrics.

Heightened Emphasis on Environmental, Social, and 
Governance (ESG) 

Rapid development of new technologies is increasing 
pressure to leverage real-time data from multiple 

applications to achieve greater supply chain visibility.

Corporate investments in disruption and business 
continuity planning are driving the need for increased 

visibility across the supply chain.

End-to-End Supply Chain Visibility
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Senior Harris Williams bankers share 
their thoughts on what makes 
Rubicon’s acquisition of Bamboo 
Rose a great investment and why 
increasing supply chain complexity is 
fueling activity across the sector.

What We’re Reading

FreightWaves

FASB’s recent rule change now requires the disclosure of the use of supply chain finance programs, altering shipper operations.

Read the full article here.

How Changes in Supply Chain Finance Could Impact Shippers 

Bloomberg

Consistent supply chain disruptions unearthed the many supply chain issues driving technological adoption and innovation. In addition, the 
increased technology budgets drive increased investor interest and entrepreneurial appetite in the sector.

Read the full article here.

A Tech ‘Golden Age’ Awaits Supply Chains Limping Out of the Pandemic

The Wall Street Journal 

Supply-chain snarls are fading from among the top challenges facing some U.S. companies as freight congestion eases, shipping costs fall, and 
factories in Asia are freed from COVID-19 lockdowns.

Read the full article here.

Supply Chain Headaches Ease for Many Companies

Forbes

Functional excellence and enterprise transactional efficiency dominate the digital supply chain agenda. As a result, progress is stalled on 
building multi-tier supply chain visibility.

Read the full article here.

Supply Chain Visibility. If it Seems Simple, Look More Closely

Recent Harris Williams Sector Deal Activity

Access All Harris Williams Insights Here

Link to Read

Harris Williams serves as the 
exclusive advisor to Magaya on its 
recapitalization by Apax Digital. 
Magaya is a leading cloud-based 
supply chain automation platform 
for international logistics providers.

Link to Read

https://www.freightwaves.com/news/how-changes-in-supply-chain-finance-disclosure-could-impact-shippers
https://www.bnnbloomberg.ca/a-tech-golden-age-awaits-supply-chains-limping-out-of-the-pandemic-1.1865561
https://www.wsj.com/articles/supply-chain-headaches-ease-for-many-companies-42f3de8b
https://www.forbes.com/sites/loracecere/2023/01/18/supply-chain-visibility-if-it-seems-simple-look-more-closely/?sh=6a652b3a388f
https://www.harriswilliams.com/news-insights
https://www.harriswilliams.com/news/harris-williams-advises-bamboo-rose-its-strategic-investment-rubicon-technology-partners
https://www.harriswilliams.com/our-insights/harris-williams-advises-magaya-corporation-on-its-recapitalization-by-apax
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Select Recent Supply Chain & Logistics Technology Transactions
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Target

February 28, 2023
Purchase Price: $8.2B
EV / LTM Revenue: 10x
EV / NTM Revenue: 9x

• Coupa is a provider of a cloud-based business spend management platform that unifies processes across supply 
chain, procurement, and finance functions.

• Thoma Bravo will partner with Coupa to help accelerate growth, drive continued investment in product 
innovation, and better serve the company's world-class customer community.

Thoma Bravo Acquires Coupa in a $8.2B Take-Private

Buyer

Target

November 13, 2022

Amount Raised: $23.0M

• GoFreight is a provider of web-based freight management software serving small to midsize freight forwarders.

• The new capital will help GoFreight better serve smaller freight forwarders by providing back and front-end 
software that makes operations run more smoothly.

GoFreight raises $23M in Series A led by Flex Capital and Headline

Investor

Target

April 3, 2023

Transaction Value: $2.1B

• Transporeon is a provider of cloud-based transportation management software serving 145,000 carriers and 1,400 
shippers.

• The acquisition further augments Trimble’s “Connect and Scale” strategy, which aims to connect users, data, and 
workflows across the transportation life cycle.

Trimble Acquires Transporeon for $2.1B

Buyer

Target

December 21, 2022

Purchase Price Not Disclosed

• Seagull is a provider of enterprise label management software that allows businesses to optimize their supply 
chain and manufacturing operations.

• Peak Rock’s acquisition of Seagull Scientific will enable the company to further accelerate its product road map 
and pursue strategic acquisitions.

Peak Rock Capital Completes Acquisition of Seagull Scientific

Buyer

Target

January 31, 2023

HW Confidential

• Magaya is a provider of supply chain automation and logistics software for freight forwarders, customs brokers, 
and other international logistics providers.

• Following a year of record bookings growth and accelerating adoption of Magaya products, Apax Digital will aim 
to support continued organic expansion, platform enhancements, and strategic M&A.

Apax Digital Recapitalizes Magaya Corporation

Buyer 

Target

Pending

Transaction Value: $414.0M

• Blume Global is a provider of a digital supply chain platform that provides solutions for logistics, visibility, 
optimization, and financial settlement.

• This transaction demonstrates WiseTech’s continued investment in its CargoWise ecosystem, improving visibility 
and process efficiencies end-to-end across the supply chain for their customers.

WiseTech Global to Acquire Blume Global for $414M

Buyer
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+8%
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+53%
+43%

+59%

+266%

(2%)

Supply Chain Management Software S&P 500Logistics ServicesLogistics & Fleet Technology

Public Company Trended Stock Performance

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

Supply Chain Management Software Logistics & Fleet Technology Logistics Services

5Source: S&P Capital IQ
Note: As of March 31, 2023
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34.7% 

21.0% 
18.5% 

11.9% 

0.7% 

7.2% 

32.2x 

12.1x 12.0x 

54.0x

12.2x
8.3x

8.6x 

2.2x 
1.1x 

10.0x

2.1x
0.9x

10.6% 

4.7% 

(11.0%)

Public Company Operating and Valuation Metrics

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 (LTM Growth +  Margin)

Public Company – Operating Metrics Public Company – Valuation Metrics

Supply Chain Management Software Logistics & Fleet Technology Logistics Services

Source: S&P Capital IQ
Note: As of March 31, 2023

22.0% 
20.3% 

11.3% 
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Supply Chain & Logistics Technology Sector Landscape
Incumbents 

End-to-End

Manage & Fulfill

Optimize

RFID, Labels, Barcodes

Sales and Operations Planning Procurement Solutions EDI / B2B Connectivity Global Trade Management
Risk Management, 
Compliance, and ESG

Warehouse Management Systems Warehouse Automation Yard ManagementBarcodes / Scanning eCommerce Enablement / Inventory Management

Tech-enabled eCommerce Fulfillment

Warehouse & Automate

Transport & Deliver

TMS & Logistics Software Digital Intermediaries

Digital Load Boards

Freight Forwarding Solutions

Fleet Mgmt / Telematics

Audit & Pay

Freight Audit Freight & Fuel Pay

Supply Chain Finance / 
Factoring

Visibility

Supply Chain Data

Diversified Platforms

Coordinate & Comply Plan & Source

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

mailto:technologyinsights@harriswilliams.com
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Manage & Fulfill

Optimize

Supply Chain & Logistics Technology Sector Landscape
Emerging Players 

8

Plan & Source

Sales and Operations Planning Procurement Solutions EDI / B2B Connectivity

Procurement Audit

Coordinate & Comply 

Global Trade 
Management

Risk Management, 
Compliance, and ESG

Customs Compliance

Warehouse & Automate

Warehouse Management Systems Warehouse Automation Yard Management eCommerce Enablement / Inventory Management

Tech-enabled eCommerce Fulfillment

Transport & Deliver

TMS & Logistics Software Digital Intermediaries Fleet Mgmt / Telematics

Digital Load Boards

Freight Forwarding Solutions

Audit & Pay

Freight Audit Freight & Fuel Pay

Supply Chain Finance / 
Factoring

Supply Chain Data

Visibility

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

mailto:technologyinsights@harriswilliams.com
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Supply Chain & Logistics Technology Sector Landscape
Vertical Market Leaders

Trucking Retail / CPG

Food & Beverage Pharma / Life Sciences Industrial

Construction Maritime Healthcare

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

mailto:technologyinsights@harriswilliams.com
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Harris Williams Supply Chain & Logistics Technology Experience

Select Supply Chain & Logistics Technology Transaction Experience

10
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Contact Us

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

Ryan Costa
Technology
Director
rcosta@harriswilliams.com
(617) 654-2120

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

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

Andy Leed | Managing Director
Technology 

aleed@harriswilliams.com
(415) 217-3420

Learn more about our experience advising premier 
SC&L Technology companies:

Jason Bass | Managing Director
Transportation & Logistics 
jbass@harriswilliams.com

(804) 915-0132

Our Technology Group and Transportation & Logistics 
(T&L) Group collaborate to advise leading supply chain 
and logistics (SC&L) Technology companies worldwide.Horizontal Software

Vertical Software

Technology & Data Services

Key Coverage Areas

› Data Services
› Information Services

› IT Services
› Managed Services

G L O B A L  M & A  A D V I S O R
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Jeff Kidd
Transportation & Logistics
Managing Director
jkidd@harriswilliams.com
(804) 915-0178

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

› Government
› Healthcare and Life Sciences
› Industrial
› Legal

› Real Estate & Property Management
› Transportation & Logistics

› 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
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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

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

Source: S&P Capital IQ
Note: As of March 31, 2023

As of March 31, 2023

$ in Millions Market Enterprise % of 52-Week Revenue Growth EBITDA Margin Enterprise Value / Revenue Enterprise Value / EBITDA For Charts

Company Capitalization Value High LTM NTM LTM NTM LTM NTM LTM NTM

Supply Chain Management Software

WiseTech Global Limited $14,251 $13,939 99.8% 11.8% 25.1% 43.5% 49.7% 28.1x 22.5x 64.7x 45.2x

Manhattan Associates, Inc. 9,678                    9,472                    97.6% 11.9% 8.2% 20.8% 26.8% 12.3x 11.4x 59.4x 42.6x

The Descartes Systems Group Inc. 6,838                    6,569                    99.2% 14.4% 13.6% 41.4% 43.5% 13.5x 11.9x 32.6x 27.3x

SPS Commerce, Inc. 5,564                    5,367                    96.7% 12.6% 16.5% 22.0% 29.4% 11.9x 10.2x 54.0x 34.7x

Kinaxis Inc. 3,848                    3,679                    99.2% 26.0% 16.3% 12.2% 14.3% 10.0x 8.6x 82.1x 60.2x

E2open Parent Holdings, Inc. 1,759                    3,018                    63.0% 48.1% 10.6% 28.3% 34.5% 4.8x 4.3x 16.9x 12.5x

American Software, Inc. 426                       322                       59.5% 5.7% 0.2% 12.0% 15.7% 2.5x 2.5x 20.9x 16.0x

Tecsys Inc. 295                       278                       66.5% 2.7% 7.9% 3.2% 7.3% 2.5x 2.4x 79.1x 32.2x

Park City Group, Inc. 116                       96                          95.2% 3.0% 8.6% 29.6% 36.6% 5.1x 4.7x 17.4x 12.9x

Median $3,848 $3,679 96.7% 11.9% 10.6% 22.0% 29.4% 10.0x 8.6x 54.0x 32.2x

Logistics & Fleet Technology

Garmin Ltd. $19,312 $17,999 84.1% (4.4%) 3.2% 24.5% 24.0% 3.7x 3.6x 15.1x 14.9x

Trimble Inc. 12,945                  14,334                  70.0% 0.5% 2.0% 20.3% 25.4% 3.9x 3.8x 19.2x 15.0x

Samsara Inc. 10,424                  9,857                    91.8% 52.3% 29.7% NM NM 15.1x 11.6x NM NM

Vontier Corporation 4,244                    6,660                    96.1% 6.5% (4.0%) 22.3% 23.9% 2.1x 2.2x 9.4x 9.1x

TomTom N.V. 1,052                    768                       81.4% 2.3% 4.7% NM NM 1.3x 1.3x NM NM

MiX Telematics Limited 180                       172                       80.7% 0.7% 5.9% 19.4% 25.0% 1.2x 1.1x 6.1x 4.5x

CalAmp Corp. 133                       334                       47.9% (3.7%) 9.0% 0.4% 8.9% 1.2x 1.1x NM 12.1x

Median $4,244 $6,660 81.4% 0.7% 4.7% 20.3% 24.0% 2.1x 2.2x 12.2x 12.1x

Logistics Services

DSV A/S 41,734                  45,906                  97.0% 8.1% (21.0%) 11.2% 12.0% 1.4x 1.7x 12.1x 14.3x

Kuehne + Nagel International AG 35,638                  33,339                  95.2% 6.3% (29.3%) 10.1% 9.8% 0.8x 1.1x 7.7x 11.3x

Expeditors International of Washington, Inc. 17,009                  15,497                  91.8% (5.1%) (30.0%) 11.4% 10.2% 0.9x 1.3x 8.0x 12.7x

Brambles Limited 12,516                  15,416                  98.4% 8.2% 3.0% 29.5% 33.3% 2.5x 2.5x 8.6x 7.4x

C.H. Robinson Worldwide, Inc. 11,575                  13,719                  82.0% (1.7%) (19.8%) 5.5% 4.5% 0.6x 0.7x 10.1x 15.5x

GXO Logistics, Inc. 5,993                    9,750                    69.8% 9.7% 8.1% 7.8% 7.4% 1.1x 1.0x 14.0x 13.6x

XPO, Inc. 3,685                    6,482                    43.5% (41.9%) (2.0%) 13.0% 12.1% 0.8x 0.9x 6.5x 7.1x

Hub Group, Inc. 2,802                    2,967                    80.2% 15.8% (2.3%) 11.8% 9.5% 0.6x 0.6x 4.7x 6.0x

Median $12,046 $14,567 86.9% 7.2% -11.0% 11.3% 10.0% 0.9x 1.1x 8.3x 12.0x

Total Comp Set Median $5,779 $6,615 87.9% 6.4% 5.3% 16.2% 19.8% 2.5x 2.4x 15.1x 13.9x
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Select Recent M&A Activity and Capital Raises

Date Target Buyer / Lead Subsector Deal Size ($M) Description

Pending Visibility $414
Provider of a digital supply chain platform intended for asset management, 
logistics, visibility, optimization, and financial settlement

4/3/2023 Transportation Management 2,100
Provider of a cloud-based logistics platform  specializing in offering web-based 
centralized transport management, market intelligence, and benchmarking

2/28/2023 Procurement 8,193
Provider of a cloud-based business spend management platform that offers 
visibility, invoicing, expense management, and payment solutions

1/31/2023 Digital Freight Platform HW Confidential
Provider of supply chain automation and logistics software for freight forwarders, 
customs brokers, and other international logistics providers

1/24/2023 Drayage 230
Provider of cloud-based transportation management systems and mobile 
applications for drayage providers

1/12/2023 Drayage Undisclosed
Provider of a digital platform that optimizes port calls and increases efficiency in 
the maritime supply chain

12/21/2022 Barcoding Undisclosed
Provider of a barcode label design and printing software for designing, printing, 
and managing barcodes, labels, and RFID tags

12/15/2022 Existing Investors Digital Intermediary 64 (Amt Raised)
Provider of a software platform designed to digitize the freight-forwarding 
process through increased visibility and customized reporting

12/1/2022 Transportation Management Undisclosed
Provider of transportation management software designed to offer real-time 
control and freight spend management

11/28/2022 Procurement Undisclosed
Provider of intelligent cloud-based procurement software and financial solutions 
for indirect spending and maintenance, repair, and operations

11/13/2022 Transportation Management 23 (Amt Raised)
Provider of a cloud-based software platform for freight forwarders to manage 
transportation of goods and track shipments across modes

11/8/2022 Transportation Management Undisclosed
Provider of supply chain management software that offers sourcing, product 
integrity, performance validation, and other related services

10/23/2022 Visibility 40
Provider of a real-time supply chain visibility software that integrates with 
transportation management systems

10/20/2022 Maritime 24 (Amt Raised)
Provider of computer vision and analytics software designed to permit ship-to-
shore collaboration for maritime fleets

10/10/2022 ERP and WMS 3,600 (EV)
Provider of enterprise resource planning software to help manufacturers and 
specializes in enterprise assets, transport, warehouse, and compliance

10/6/2022 Visibility 430
Provider of an artificial intelligence platform providing trade data management 
services

10/3/2022 Compliance & Risk Mgmt Undisclosed
Provider of a SaaS-based supply chain transparency platform designed to validate 
supplier compliance with the food safety and act

(merger)

Source: S&P Capital IQ
Note: As of March 31, 2023


