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Sector Insights Legal Tech M&A Deal Activity

Consolidated Market Statement As at Sep-26
LegalTech has transitioned from Al experimentation to platform consolidation. Following a record funding 100
year in 2025, capital, customers, and M&A activity are increasingly concentrating around a small number of

scaled platforms.
80

Competitive advantage is shifting from model access toward proprietary legal data, workflow integration,
and enterprise distribution. The sector is increasingly exhibiting winner-takes-most dynamics, with category

leaders using significant funding to accelerate product expansion and acquisition-led growth 60
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Deal Volume

Key Investment Themes

1. AlPlatformleaders are consolidating the market
. Legora and Harvey have emerged as the primary Al-native consolidators, using recent capital
$231

raises to fund expansion and acquisitions
e Theacquisition of vLex by Clio for $1.0bn represents the largest announced M&A transaction

in LegalTech history
. Buyers are increasingly acquiring proprietary datasets, legal workflows, and specialist Al talent

rather than standalone software products
. Scale, distribution, and data ownership are becoming more important than feature

differentiation ) )
M&A deal value hasn't been reported for a large number of transactions

Legal Tech Fundraising Deal Activity

As at Sep-26

2023 2024 2025 2026 YTD
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2. Capitalis concentrated around a small number of winners
. Funding remains robust but increasingly concentrated among a handful of category leaders
« ,Legora and Harvey have accounted for significant amount of funding raised in 2026 by

companies in the sector
. Mega-rounds continue to command investor attention while median round sizes remain

comparatively modest
¢ Valuation premiums are accruing to businesses that combine proprietary legal content with

embedded Al workflows
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3. Dataand workflow integration have become the competitive moat £

* The strategic focus is shifting from access to foundation models toward ownership of legal %

data and workflow infrastructure Z 400
+ Industry incumbents like Thomson Reuters, RELX / LexisNexis, and Wolters Kluwer continue ;ﬂ:

investing to strengthen data assets and defend distribution advantages -
. Corporate legal departments are increasingly consolidating spend around integrated

) : S

platforms rather than point solutions S35

* Contractlifecycle management, legal operations, and knowledge management remain among —

the most active areas for investment and innovation
2023 2024 2025 2026 YTD

mmm Deal Count Capital Invested

1 Sources: PitchBook, Crunchbase, Tracxn, company releases, Legalcomplex Source: Pitchbook




Ciesco Sector Spotlight | LegalTech

(> ciesco
Target Buyer Date Target Subsector Buyer sector
Foundedin EV: $15.6bn San Francisco, 1800+
Guardrails Al Harvey Sep-26 Agent Security Legal Al Platform Harvey 2022 (2026) uUsS Employees
'_U pl_ elevate Aug-26 Project & Task Management l.egal Services / Tech
Notable acquisitions: &) Guardrails Al 8 hexus <& Lume
6yora . BigHand Aug-26 Legal Pricing Practice Management
Ounmea ) QD aNnaQua Aug-26 Patent Risk / 1P IP Management Foundedin EV: $5bn Stockholm, SE 800+
- LEGORA 2021 (2026) HQ Employees
wexler LEGORA Jul-26 Litigation Fact Intelligence Legal Al Platform
Egavel Jun-26 Document Review eDiscovery Notable acquisitions: WGXIe r.al ( Cadastral . Walter
J? URISAGE ) Clio Jun-26 Legal Data Practice Management
T © G_RELX Foundedin MCap $45.5bn London, UK HQ 36,000+
€ cCadastral  LEGORA Jun-26 CRE Lease & Document Legal Al Platform ((5 LexisNexis 1970 employees
Graceview LEGORA May-26 Regulatory Scanning Legal Al Platform P . SF | AW
g Notable acquisitions: . Doctrine [,LE| henchman ((a Jarvis Legal |I|| SR
ﬁMﬁ,Mﬂ,ﬁ carta May-26 Legal & Compliance Cap-Table Management
] Foundedin MCap $16bn Netherlands HQ 20,000+
O U R A LEGORA Apr-26 Legal Research Legal Al Platform . Wolters Kluwer 1836 employees
m Doctrine RELX Apr-26 Legal Research & Analytics Legal Info & Data
Walter LEGORA Mar-26 Agentic Legal Tools Legal Al Platform Notable acquisitions: brlghtﬂag ZxLibra Mde“ﬂ
€ Noetica < Thomson Reuters Feb-26 Deal Intelligence Legal Info& Data N\ LITERA Founded in Notdisclosed  Chicago (IL), 1,500+
|ﬁ| . ] 2001 USAHQ employees
@ SIrion L} Feb-26 Contract Lifecycle Management Private Equity
HAVELI
' Aoy ) “ontract Drafting Practice Manageme ¢ g
66 PINCITES Filevine Jan-26 Contract Drafting ractice Management Notable acquisitions: Peppermint Office & Dragons FILETRAIL

€3 hexus

3 Source: PitchBook

Harvey

Jan-26

Enterprise Onboarding

LLegal Al Platform

TECHNOLOGY
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Recent Fundraises

Target Investor

Lightspeed
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=~ LUMINARY < TEN COVES

i spectrum
XClplen “e?qmty

WORDSMITH

NormAi khosla ventures
L=FT
LANZ=
= FOUNDERS FUND
SEQUOIA I

LEXROOM

MANIFEST" 0§

VENTURES

Harvey ° Eiﬁ.r”é’,'é =

LEGORA  Accel
SCP
DeepIP Serena

O Lawhive 2anaher

z | i MAVEN
@ Summize YFM Exity

rtners

Orbital BRIGHTON PARK

vQo BLACKBIRD

5 Source: PitchBook

Date

Sep-26

Sep-26

Sep-26

Aug-26

Jul-26

May-26

May-26

Apr-26

Mar-26

Mar-26

Mar-26

Mar-26

Feb-26

Jan-26

Jan-26

Jan-26

Target Subsector
LLegal Al Platform
Wealth Transfer / Legal
Due Diligence
In-House Legal Software
Compliance & RegTech

Legal Research & Drafting Al

Enterprise/in-house litigation
management

Al-Native Legal Services
Legal Al Platform
Legal Al Platform
Litigation Support/ Deposition Tech

IP & Patent Al

Al-Powered Legal Services Marketplace

& Consumer Law

Contract Lifecycle Management (CLLM)

Real Estate Legal

Contract Lifecycle Management

Deal Value

$550m
S15,5bn valuation

S$22m
Series A
S56m
Series B
$84m
$316 valuation

$120m
S1.2bn valuation

S50m
Series B
S$100m Series B
S1.2bn valuation

$60m
$750m valuation

$200m Later Stage
S11bn valuation

$550m
S5.5bn valuation

$49m
Series C
S$25m
Series B
S60m
Series B
S50m
Growth Funding
S60m
Series B

S55m Series B
$355m valuation

(> ciesco
Select Active Investors
S E 0 U O |A I= Foundedin AUM: $56bn Menlo Park, US
Notable investments: Harvey Ml Sandstone Eh—onclad .o
qndr essen. Foundedin AUM: $100bn+ Menlo Park, US
%orowﬂz

Notable investments:

Harvey

-\~ Stita < Everlaw wEvenUp

_= Index
= Ventures

Notable investments:

Foundedin

WORDSMITH DraftWise

AUM: $4bn London, UK

iis Hebbia CROSBY

INSIGHT

PARTNERS

Notable investments:

Foundedin AUM: $92.2bn

FILEVINE Flank*

New York, US

LAW, LEAH

/ Bessemer
Venture
Partners

Notable investments:

Foundedin AUM: $20bn

California, US

WEvenUp LEGORA Y LiTiIFYy @EDISCO
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Leadership

Chris Sahota
Founder & CEO

Sector Team

15+

years of leading Ciesco

22+

years of corporate leadership

Board Advisory Member:

16+

years of Investment Banking
experience

>£7bn

deal value executed

N . /\rma Dc
SENCYl  partners
Ateesh Srivastava

Managing Director

Will Oldcorn

Associate

4+

years of experience

BSc

Accounting & Finance

STIFEL

M
(M mecann
0

G

. >
Palantir accenture

Matt Bruun
Senior Advisor

Jamie Conway
Analyst

20+

years of experience

SaaS

Enterprise Sales Expert

4 sailPoint  Delinea
rorcepoint v Symantec

2+

years of experience

BSc

Finance

&  JPMorgan
BENCHMARK mym
et BFG
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Select Ciesco Deals

A L#

connective3 &  -oresight

SELL SIDE - DIGITAL MARKETING AGENCY / PRIVATE EQUITY

" RECVUE

Ai%DENS [

SELL SIDE - RECEIVABLES INTELLIGENCE PLATFORM / REV OPS PLATFORM

MCAY4 3« YFM By, S

SELL SIDE - PRODUCTION CONSULTANCY / PRIVATE EQUITY

MEDIA ..
d”f.. e S &3 nWrisher S
SELL SIDE - ENTERPRISE CONTRACT / PE-BACKED, ACCOUNTANCY &
COMPLIANCE ADVISORY SERVICES
— = A\ —
ELEMENTSY & banyan =

SELL SIDE - AUTOMATED TESTING SOLUTIONS / GLOBAL SOFTWARE GROUP

Our team has built strong relationships and worked with
transformative Technology businesses:

Q Palantir G_RELX . Wolters Kluwer

>
accenture

Everway

formerly Texthelp

brightdata  SEPLCO
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Disclaimer

The views presented in this document are for discussion purposes only. Ciesco Limited
(“Ciesco”) is not advocating any of the courses of action presented in it, which are being
presented solely to illustrate a range of available options. This analysis is presented on
the understanding that, apart from showing this document to those of your officers,
employees or advisers who are engaged in reviewing it on your behalf, its contents will
not be reproduced, redistributed or passed on, directly or indirectly, by you to any other
person or published, in whole or in part, for any purpose without the written permission
of Ciesco.

This document does not constitute or form part of any offer for purchase, sale or
subscription of, or solicitation or invitation of any offer to buy, sell or to subscribe for,
any securities nor may it or any part of it be relied on in connection with any contract or
commitment whatsoever.

This document has not been approved for the purposes of section 21 of the Financial
Services and Markets Act 2000. This document is not intended to be distributed or
made available in the United Kingdom except to persons having professional experience
in matters relating to investments for the purpose of Article 19 of the Financial Services
and Markets Act 2000 (Financial Promotions) Order 2005. If you do not have
professional experience in matters relating to investments you should not act or rely on
it, and you should return this document to Ciesco. The distribution of this document in
other jurisdictions may be restricted by law, and persons into whose possession this
document comes should inform themselves about, and observe, any such restrictions.
By accepting this document you agree to be bound by the terms of this notice.

This document has been prepared from information which is believed at the date of this
document to be reliable. Phrases like "Ciesco expects’ "Ciesco believes’ "Ciesco
anticipates" and similar phrases do not constitute warranties or guarantees of any kind,
express or implied. The information in this document is subject to change without
notice. Ciesco undertakes no responsibility or obligation to provide you with any
additional information or to update the document or to correct any inaccuracies in it
that may become apparent. Ciesco expressly disclaims any and all liability for
representations or warranties, express or implied, contained in, or for omissions from,
this document or any written or oral communication concerning it or its subject matter
transmitted or made available to any person.

Ciesco Limited retains the right to request the return of this document at any time.

© cesco

O ciesco

156-158 Buckingham Palace
Road
London, SWIW 9TR

United Kingdom
https://www.ciesco.com

Navigate The Future

10



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

