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Legal Technology Sector Observations and Key Trends

Robust market tailwinds and geopolitical-induced pressures have led to an increasingly competitive and digitized legal environment

Increased Focus on the User Experience

With lawyers’ ever-tightening deadlines and
increasing workloads, demand continues to grow for

solutions that enable lawyers to be more effective and
efficient

Business models that seamlessly integrate
technology with exceptional service support
to deliver a differentiated experience for
clients will garner strong investor interest

Novel Solutions for an Evolving User Base

Globally, corporate legal departments are seeking to do more
in-house by utilizing technology, tech-enabled outsourced  :
solution providers, and temporary legal professionals

Models that address the needs of this client base have an
opportunity to establish a trusted relationship with the key decision-
makers who direct the majority of legal spend — corporate GCs

Legal technology products that can aggregate shifting regulations, interpret them, and share them

Hy HarrisWilliams

-------
.
.

The compliance and regulatory landscape is constantly changing both domestically and
internationally, with data privacy becoming a high priority for legal technology groups

Adoption of Artificial Intelligence

ChatGPT and generative Al are revolutionizing the legal industry at an accelerated pace by
increasing productivity and providing significant time and money savings. Legal professionals are
leveraging these tools more and more to eliminate routine tasks, review documents, automate

& contracts, and conduct predictive case analysis

Al solutions that can be easily integrated and adopted into existing systems can have a profound
impact on the legal market

Building a Leading All-in-One Solution

-------
.
.

Transforming Regulatory Landscape

in an actionable way have a large runway for growth

The legal technology subsector remains a highly fragmented market,
lacking many all-in-one solutions — law firms have lots of very separate
legacy solutions that are a pain to use and rarely talk with each other

The ability to develop, deliver, or package multiple point solutions into
a singular value proposition will be a key differentiator

The Enduring Value of Data

Data has become increasingly important to the legal

i sector as firms work to manage growing complexities.
7 Despite this, the impetus on privacy and security has
. never been stronger

Models that can protect and consolidate vast quantities
of data into valuable and trustworthy insights for its
customers are well-placed to gain market share
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Perspectives on the Legal Technology Sector

' Law Firms

b

Case Practice
Management Management

Search, Analytics,
and Reporting

Select Market Participants

Aderant VA Chambers @ Clio

advanced
P everlaw (@ LexisNexis OPUS2 **; SurePoint’
Key Trends

Law firms seeking to increase own efficiencies through legal tech
products, ideally all from one service provider

Increasing public cloud adoption among law firms

Lawyers gaining comfort with and seeking improvements to non-legal-
specific technology, including document automation and reporting tools

Increased adoption of Al tools to automate routine law firm tasks

' Corporates

Global Legal Al and Advanced

Compliance Analytics E-discovery

Select Market Participants

202 .
CIVICA cLouDg epia exterro
KlDisc@very @) LexisNexis MITRATECH
Key Trends

Corporates increasingly seeking automation of basic administrative work

Increased legal, regulatory, and cybersecurity risks following the
pandemic

Strong focus on communication and improving client experience,
particularly in hybrid and remote working environments

Increased use of Al tools to assist with processing large amounts of data

Select Market Participants

' Intellectual Property

Workflow and
Automation

Contract Life Cycle Collaboration
Management Tools

Select Market Participants

Citation L LEGALZOOM M metricstream net
s onfido  ROCKETLAWYER sage Y/ yousign
Key Trends

Difficulties in managing compliance and legal costs

Increasing number of legal tech products available with integrated
payment tools

Increasing focus on mobile-friendly functionality for legal tech

Increased use of Al to assist with compliance and document management

Key Trends

. . . * Focus on protection against counterfeit goods and pirated content
= Q ANAQUA" O AppColl 2 Clarivate CORSEARCH’ P 8 & P
- ° Increased use of Al for IP searches, including by USPTO and EPO
h RED ° IP-based regulatory product focus in light of newer IP-based hurdles, such as live selling and influencer
LA J Depnemeyer @2 Questel o~ points ¥ RWS marketing
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What We’re Reading

In-house Lawyers Pick up Pace on Generative Al and Supply Chains ' Select Recent HW Industry Updates

The Financial Times

... The combination of a faster pace of business, global tensions, increases in regulation and rapid advances in artificial intelligence has made * Legal Services: The Data Advantage
finding new models to handle complex legal work a priority. In-house legal teams are working on a wide range of strategic, sustainability and
operational projects.

Read the full article here.

Thomson Reuters’ PMS Solution “Firm Central” Will be Discontinued and no Longer Supported after 9/30/24

Thomson Reuters

... The Small Law Practice Management market is very fragmented with many companies funded by private equity competing in this space...
(As a result, it is) not strategic for Thomson Reuters to allocate capital to compete in this market. (Thomson Reuters has) chosen Clio as their
preferred transition partner... for their commitment to seamless migrations and (customers) ongoing success. Link to Read

Read the full article here.

* Legal Sector: TLTF Summit Highlights Tech
Transformation

L)

To Unleash Legal Tech, Lawyers and Engineers Need to Talk

Forbes

... The future of legal Al is bright, but only if attorneys and engineers learn how to talk to one another. That requires a better understanding
of how each’s educational and professional experiences shape their expectations and world views.

Read the full article here.

In “Ultra-Dynamic” Al Environment, More Law Firms are Launching Devoted Teams

The American Lawyer

... While they've been studying Al for a while, multiple firms have officially announced Al practices and teams in Q1 of 2024. Business Link to Read
leaders have pointed to increased client interest, a surge of Al-related cases hitting courts and a dynamic development environment as the

primary influences. S .
) Access All Harris Williams Insights Here
Read the full article here.
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https://www.thomsonreuters.com/en-us/help/firm-central/topics/subscriptions-discontinued-as-of-9-30-2024.html
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Select Q4 2023 and Recent Legal Technology Transactions

' Inflexion Private Equity acquires aosphere

mfleﬁdn

Acquirer

aosphere
Target

* Aosphere creates efficiencies for its clients, including banks and asset managers, providing online legal analysis
across key compliance topics in complex areas such as financial derivatives, cross-border marketing, and data privacy

* The partnership will see aosphere create a scaled, global regulatory data business across a range of cross-
jurisdictional topics

' Morae Global acquires Exigent Group

. HY
exigent b November 2023
Morae
Target Acquirer

* Exigent Group is a provider of alternative legal services intended to help legal departments transform from cost-
centers to business partners by leveraging technology

* The acquisition will double Morae’s service delivery capacity by bringing together all the global expertise,
proprietary technologies, and resourcing scale of both organizations

' Temasek leads funding round for Robin Al

= Robin AI' TEMASEK January 2024

Target Acquirer

* Robin Al is a developer of a legal copilot software to streamline the drafting and editing of contracts using
generative Al for both law firms and in-house legal departments

* Temasek’s involvement indicates growing recognition and confidence in Al solutions in the legal sector, and its
injection of capital would enable Robin Al to fund its U.S. expansion and launch in Asia-Pacific

Sources: S&P Capital 1Q, Mergermarket
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' Abry Partners acquires Chambers and Partners
October 2023 Chambers abry partners

November 2023
AND PARTNERS

Target Acquirer

* Chambers is a global leader in the provision of independent research, data, and analytics across 200 jurisdictions,
delivering detailed insight to the world's leading lawyers and law firms

* Abry Partners adds Chambers to a growing legal business portfolio that also includes Best Lawyers and U.S. Legal
Support

' Main Capital Partners acquires Epona

I MAIN
e DDna CAPITAL PARTNERS
Target

December 2023
Acquirer

* Eponais a provider of DMS and CRM software for the LegalTech market, enabling law firms and corporate legal
departments to streamline efficiencies and ensure compliance in their document management system

* The partnership with Main Capital Partners will aim to focus on product innovation and international expansion
with there being a strong potential for selective buy-and-build acquisition strategies

' Long Ridge Equity Partners leads funding round for Proof Technology

January 2024

@Proof ™M LONG RIDGE

Target Acquirer
* Proof Technology provides a platform and mobile app solution that enables comprehensive legal document
processing and e-filing solutions to streamline the process-serving industry

* The additional capital and support from the Long Ridge Equity Partners-led consortium will help accelerate growth,
expand electronic filing capabilities, enhance integrations with other legal software, and more deeply embrace Al
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To view full market map, please contact

Legal TeChn()logy Mal‘ket Landscape technologyinsights@harriswilliams.com
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E S
LAW FIRMS INTELLECTUAL PROPERTY
.
) - - b
-
» .
- -
-
—
- -

er Harris Williams Note: Refer to Appendix for nomenclature Legal Technology Sector Brief —Q1 2024 6


mailto:technologyinsights@harriswilliams.com

To view full market map, please contact

Legal TeChnOIOgy Mal‘ket Landscape technologyinsights@harriswilliams.com
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Legal Technology Public Company Trended Stock Performance

Public Company Stock Performance — Last 12 Months

Indexed stock price performance for the period December 2022 — December 2023

30%
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5%

Public Company Stock Performance - Last 3 Years

Indexed stock price performance for the period December 2020 — December 2023
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Legal Technology
Legal Technology
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Source: S&P Capital 1Q
Notes: (1) As of December 31, 2023
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Legal Technology Public Company Operating and Valuation Metrics

Public Company — Operating Metrics!

Revenue Growth

8.3%

7.3%

6.4%

31.0%

29.9%

Legal Technology

2 Clarivate” @EDISCO Eg
L LEGALZOOM & RELX ¥RWS

EBITDA Margin

34.0%

32.4%

34.9%

@

Public Company — Valuation Metrics!

Rule of 40

45.2%
42.7%

35.6%

| CY25F

Intapp”

&7 THOMSON REUTERS

IKARNOV GROUP

3 Wolters Kluwer

4.4x 41y
I I 3.6x 3.4x
o @ I

Median EV / Revenue

13.0x

DocuSign

Source: S&P Capital 1Q
Notes: (1) As of December 31, 2023
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I 12.0x
I 11.2x
®

Median EV / EBITDA

13.8x

Non-Pure-Play Legal Technology

opentext’ ORACLE

A2 VERITONE.
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Harris Williams Legal Sector Experience

Selected Legal Sector Transaction Experience

Chambers

AND PARTNERS

a portfolio company of

inflexion

has been acquired by

abry partners

OPUS2

a portfolio company of

Five Arrows

Principal Investments

has been acquired by

astorg.

X!CQHTKGQC'(S,

PREFERRED PARTNER
a portfolio company of

== SGE

SUSQUEHANNA
ooooooooooooooo

has been acquired by

CJRLDatix

a portfolio company of

ASSOC\ATES FIVE ARROWS

Hy HarrisWilliams

inflexion

has made a strategic
investment in

aosphere

an affiliate of
ALLEN & OVERY

CORSEARCH"

a portfolio company of

\\ Audax Private Equity

has been acquired by

astorg.

VERITEXT
v(LEGAI. SOLUTIONS

a portfolio company of

PAMPLONA

CAPITAL MANAGEMENT

has been acquired by

LGP

ULTRA | &, 3@
a business unit of
ULTRA

a portfolio company of

Advent Infenational

has been acquired by
LeadsQnIine
a portfolio company of

@.
a a};is;ion of
Capita

has been acquired by

O access

a portfolio company of

%H
TAJASSOCIATES #% g

[PCourt

a portfolio company of

Z‘ Nainsar! Fartners
has been acquired by

PROVIDENCEEQUITY

GSV

MAGNA ©

LEGAL SERVICES
a portfolio company of
Al

has been acquired by

< Odyssey

ontellus

a portfolio company of
CAPSTREET

has received an
investment from

AQUILINE ‘

Consilio
onsiio.
a portfolio company of

SHAMROCKYe

has been acquired by
GI PARTNERS
and merged with

/D BRESVERY

'Harris Williams Transaction Spotlight

Chambers

AND PARTNERS

a portfolio company of

inflexion

has been acquired by

abry partners

Company Background

With a 30-plus-year foundation of research, Chambers has been a global leader in the
provision of independent research, data, and analytics across 200 jurisdictions, delivering
detailed insight to the world's leading lawyers and law firms. Chambers is deeply embedded
in the fabric of the legal ecosystem, empowering the legal market to make the most
informed decisions with invaluable data and insights. The company has continued to build
strong momentum and progress on an upward trajectory, with multiple levers for future
growth.

Successful Outcome

The acquisition delivered a successful outcome for Inflexion and the company. Following
this acquisition by Abry Partners, Chambers will leverage Abry Partners’ deep expertise
and resources to continue to accelerate growth in the legal services market.

Harris Williams Transaction Spotlight

inflexion

has made a strategic
investment in

aosphere

an affiliate of
ALLEN & OVERY

Company Background

Aosphere is a leading provider of online legal analysis across a range of key compliance
topics in complex areas such as financial derivatives, shareholder disclosure
requirements, cross-border marketing, and data privacy. Aosphere maintains up-to-date,
high-quality information by working with local counsel across the globe.

Successful Outcome

The acquisition delivered a successful outcome for Allen & Overy and the company.
Following this investment by Inflexion, the partnership with Allen & Overy and Inflexion
will see aosphere create a scaled, global regulatory data business across a range of cross-
jurisdictional topics.
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%/HarriSWﬂliams / GLOBAL INVESTMENT BANK

Our Technology Group and Business Services Group collaborate to Learn more about our experience
advise leading companies. in the space.
ULTRA |2, 36
Chambers S MAGNA®
AND PARTNERS a business unit o LEGAL SERVICES
inflexion GLTTA
a porifolio company of g . 2 a portfolio company of
a portfolio company o -
has made a strategic e : :
Inﬂe)(lOn investment in ] ! \
has been acquired by «
has b ired b . has b ired b
as been acquired by aosphere I’.t:a;lsinme f as been acquired by
an affilate of a portfolio company oi S . i .
abry partners ALLENOVERY < Odyssey Derek Lewis Thierry Monjauze
i Business Services Group Technology Group
Group Head Group Head
Managing Director Managing Director
dlewis@harriswilliams.com tmonjauze@harriswilliams.com
+1 (804) 915-0118 +44 20 7518 8901
Additional Contacts
Julien Oussadon Brian Titterington Bryce Walker Mathew Tsui
Technology Group Technology Group Business Services Group Technology Group
Managing Director Managing Director Managing Director Director
joussadon@harriswilliams.com btitterington@harriswilliams.com bwalker@harriswilliams.com mtsui@harriswilliams.com
+44 20 7518 8909 +1 (415) 217-3425 +1 (804) 887-6154 +44 20 7518 8926
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%/HarriSWﬂliams / GLOBAL INVESTMENT BANK

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.

Deep Industry Experience

AetospaceDefense &
Government Services

'\"‘ fhcare’ & " |
Life Sciences

™ “Technology

l‘{\; HarrisWilliams

= ERergy, Power &
Infrastructure

7

77,8

L --&1 t
Industrials

=Transportation &=
Logistics

Proven Expertise

MERGERS &
ACQUISITIONS

PRIVATE CAPITAL
SOLUTIONS

PRIMARY FUND
PLACEMENT

Core Values That Drive Success

75%
87%
30+

Revenue from
repeat clients

Managing Directors
promoted from within

Year
history



Sources, Disclosures, and Disclaimers

Sources

1. S&P Capital IQ

2. Mergermarket

Disclosures and Disclaimers

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, U.K.; 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 authorized 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 Geschéaftsfihrer/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 cause 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.
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Legal Technology Market Landscape

DIVERSIFIED PLATFORMS

Large, established, well-diversified platforms offering a range of different legal solutions and tools across the legal tech universe

LAW FIRMS
DOCUMENT MANAGEMENT

INTELLECTUAL PROPERTY

INTELLECTUAL PROPERTY MANAGEMENT

E-DISCOVERY

Software that facilitates the identification, collection, review, and analysis of electronically

Software that allows users to store, find, share, automate, and collaborate on documents . . - .
stored data for use as evidence in a civil or criminal case

Software tools that assist in the tracking and management of

trademarks, copyrights, patents, and other intellectual property

CASE / MATTER MANAGEMENT CONTRACT MANAGEMENT

Software that supports the management of contracts through each stage of a contract life

Software that allows users to manage all legal cases and clients through a digital platform cycle

SEARCH, ANALYTICS, & REPORTING

Software that enables the process of identifying and retrieving information necessary to

support legal decision-making
COURT HEARING / TRIALS

Software that facilitates the digitalization of any aspect of a court trial
PRACTICE / WORK MANAGEMENT

contract management tools

CORPORATES

DOCUMENT MANAGEMENT

Software that allows users to store, find, share, automate, and
collaborate on documents

GLOBAL LEGAL COMPLIANCE

Software tools used by multinational companies to monitor internal

' systems and controls, to comply with required standards and regulations
4 Al & ADVANCED ANALYTICS

(G . . . .
=4 Advanced technological solutions to support legal operations and provide
o

deeper insights

E-DISCOVERY

Software that facilitates the identification, collection, review, and analysis
of electronically stored data for use as evidence in a civil or criminal case
SPEND MANAGEMENT

Software that automates the process of reviewing, tracking, analyzing,
and reporting on legal costs

VERTICAL SPECIALIST SOLUTIONS

Hy HarrisWilliams

Solutions to help law firms manage back-office services, including billing, time, and

SPENDING MANAGEMENT & BILLINGS

legal costs

CRM

Software that automates the process of reviewing, tracking, analyzing, and reporting on

Client relationship management (CRM) solutions to manage contacts and provides
software to help law firms track leads, prospects, and clients efficiently

BUSINESS INTELLIGENCE

from the data to support business decision-making

CASE / MATTER MANAGEMENT

Software that allows users to manage all legal cases and clients through a
digital platform

ENTERPRISE LEGAL MANAGEMENT

Software tools that allow corporate enterprises to run their legal
operations and integrate legal operations with the wider business
CONTRACT MANAGEMENT

Software that supports the management of contracts through each stage
of a contract life cycle

AML / KYC

Analytical software tools that evaluate and mitigate strategic business
risks

E-SIGNATURE

Software that enables the electronic signature of documents

Software solutions focused on providing deep insights and intelligence into a particular vertical end-market

Software used to collect, process, and analyze vast amounts of data and generate insights

SME

DOCUMENT MANAGEMENT

Software that allows users to store, find, share,

automate, and collaborate on documents

COLLABORATION TOOLS

Software tools that allow legal teams to work more

effectively together

CONTRACT MANAGEMENT

Software that supports the management of contracts

through each stage of a contract life cycle

E-SIGNATURE

Software that enables the electronic signature of documents

BRAND PROTECTION

Software risk management tools that allow companies to protect
their IP and brand against infringements

DOMAIN MANAGEMENT

Software that offers digital risk protection and management of
domain names and platforms

WORKFLOW & AUTOMATION

Software that allows work to be automatically routed
to the appropriate team in a company and monitored
through to completion

COMPLIANCE

Software tools used to monitor internal systems and
controls, to ensure compliance with required
standards and regulations

SPEND MANAGEMENT

Software that automates the process of reviewing,
tracking, analyzing, and reporting on legal costs
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Recent Sector Transactions Detail

Closed Date

09/22/2023
10/03/2023
10/19/2023
10/30/2023
11/01/2023
11/01/2023
11/09/2023
11/22/2023
11/28/2023
12/05/2023
12/12/2023
12/13/2023
12/19/2023
12/21/2023
01/02/2024
01/10/2024
01/15/2024
01/25/2024
01/26/2024
02/01/2024
02/05/2024

02/05/2024

Hy HarrisWilliams

Target

Cenza Technologies
DWF Group
ProSearch
aosphere

Exigent Group
Divebell

Chambers and Partners
Civica

Mainspring
WireWheel
Quantivate LLC
Ntracts

Harvey

Epona

Robin Al

Pro Bono Manager
Pagero

Spellbook

Proof Technology
Pinnacle

Right Legal Group

Blue Pencil Box

Headquarters
Chennai, India
London, U.K.

Los Angeles, U.S.
London, U.K.
London, U.K.

San Francisco, U.S.
London, U.K.
London, U.K.

Menlo Park, CA, U.S.
Arlington, VA, U.S.
Woodinville, WA, U.S.
Menlo Park, CA, U.S.
San Francisco, U.S.
Gothenburg, Sweden
London, U.K.

Miami, U.S.
Gothenburg, Sweden
San Francisco, U.S.
Denver, U.S.

London, U.K.

Derby, U.K.

Raleigh, NC, U.S.

Source: Mergermarket, Pitchbook

Buyer (s)
KLDiscovery

Inflexion Partners
Consello Group
Inflexion Partners
Morae Global

Exterro

Abry Partners
Blackstone

Epiq

Osana

Ncontracts

Accel-KKR

Inertia Ventures
Main Capital Partners
Temasek-led consortium
Paladin

Thomson Reuters

Inovia Capital led consortium

Long Ridge Equity Partners led consortium

Harbor
Vespa Capital

Fisher & Phillips

Transaction Type
Merger/Acquisition
Take Private
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition
Merger/Acquisition

Buyout

Early stage VC investment

Buyout

Seed Series B Funding
Merger/Acquisition
Growth Investment
Seed Series A Funding
Seed Series B Funding
Merger/Acquisition
Growth investment

Merger/Acquisition

Description

Cenza is a global alternative legal services provider that offers CLM and document review services using powerful legal Al tools

DWF is a global law firm and alternative legal services provider, delivering integrated legal and related professional services to c. 5,000 firms,
including large global blue-chip corporations

ProSearch is a developer of a cloud-based e-discovery management platform intended to offer strategic legal business information

Aosphere creates efficiencies for its clients by providing online legal analysis across a range of key compliance topics in complex areas such as
financial derivatives, cross-border marketing, and data privacy

Exigent Group is a provider of alternative legal services intended to help legal departments transform from cost centers to business partners
by leveraging technology

Divebell is a sophisticated data privacy management and monitoring platform that enables customers to rapidly scan for the sensitive data
footprint within their crucial data assets and to plan appropriate mitigating steps for any risks

Chambers is a global leader in the provision of independent research, data, and analytics across 200 jurisdictions, delivering detailed insight
to the world's leading lawyers and law firms

Civica is a provider of cloud software solutions to the public sector software. The company's services include workflow automation, risk and
compliance, workforce management, financial management, and data analytics

Mainspring is a digital transformation consultancy focused on contract lifecycle management (CLM) and contract migration requirements

Wirewheel is an enterprise provider of data privacy solutions enabling compliance with privacy regulations and alignment with consent
requirements for consumers

Quantivate is a provider of web-based governance, risk and compliance software, and service solutions to organizations of all sizes in the
financial services industry

Ntracts is a leading contract lifecycle management solution designed for healthcare organizations in the U.S.

Harvey is a developer of a generative Al legal tech application designed to assist law practitioners using a natural language interface to
delegate tasks and streamline legal administrative workflows

Epona is a provider of DMS and CRM software for the LegalTech market, enabling law firms and corporate legal departments to streamline
efficiencies and ensure compliance in their document management system

Robin Al is a developer of a legal copilot software to streamline the drafting and editing of contracts using generative Al for both law firms
and in-house legal departments

Pro Bono Manager offers a cloud-based SaaS platform that integrates securely with legal firms’ pro bono data to provide powerful insights to
boost engagement across the pro bono value chain

Pagero is a provider of a smart business network that digitalizes business transactions to enable e-invoicing compliance with global regulation
requirements

Spellbook is a developer of an automation and online collaboration platform that streamlines routine redlining and document drafting for
lawyers

Proof Technology provides a platform and mobile app solution that enables comprehensive legal document processing and e-filing solutions
to streamline the process serving industry

Pinnacle partners with law firms globally to consult, implement, and optimize the technical software that they rely on to maximize value and
minimize risks of IT investments

Right Legal Group is a provider of tailor-made wills, probate, and estate planning services focused on optimizing the preservation of its
customers assets

Blue Pencil Box is a developer of a knowledge management platform designed to support employers and their counsel with drafting,
administering, and analyzing restrictive covenants with employees
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Public Market Operational and Valuation Metrics!

(GBP in thousands)

Company

Market
Capitalization

Enterprise
Value

Multiples Summary

Growth Rates

Margins Summary

EV / Revenue

EV / Adj. EBITDA

Revenue

Adj. EBITDA

Rule of 40

FY24

FY25

FY24

FY25

FY24

FY25

FY24

FY25 FY24

FY25

Legal Technology

RELX PLC 58,514,946 65,189,946 6.6x 6.3x 17.2x 16.2x 6.9% 5.5% 38.5% 38.8% 45.3% 44.3%
Thomson Reuters Corporation 52,457,732 54,024,264 12.7x 12.0x 32.6x 30.0x 5.3% 5.8% 38.9% 39.9% 44.2% 45.7%
Wolters Kluwer N.V. 26,866,613 29,013,499 5.6x 5.3x 17.4x 16.3x 6.0% 5.5% 32.4% 32.8% 38.4% 38.3%
Clarivate PLC 4,826,614 9,492,972 4.5x 4.3x 10.5x 9.9x 2.4% 4.6% 42.9% 43.5% 45.2% 48.1%
Intapp, Inc. 2,079,139 1,983,182 5.5x 4.8x NM NM 18.4% 14.8% 9.0% 10.2% 27.4% 25.0%
LegalZoom.com, Inc. 1,667,239 1,508,235 2.7x 2.4x 14.5x 11.9x 8.6% 12.5% 18.5% 20.1% 27.2% 32.6%
Dye & Durham Limited 469,137 1,231,951 4.2x 4.0x 7.2x 6.9x 6.7% 5.3% 58.5% 58.0% 65.2% 63.2%
RWS Holdings PLC 937,204 947,104 1.2x 1.2x 5.7x 5.3x 3.5% 4.1% 21.8% 22.3% 25.3% 26.4%
Karnov Group AB PLC 468,367 642,828 3.2x 3.1x 11.6x 10.5x 4.0% 3.7% 27.4% 29.2% 31.4% 32.9%
CS Disco, Inc. 361,264 245,090 2.0x 1.8x NM NM 12.1% 12.8% (7.9%) 1.9% 4.2% 14.6%
[Median 1,873,189 1,745,709 4.4x 4.1x 13.0x 11.2x 6.4% 5.5% 29.9% 31.0% 34.9% 35.6% |
|Average 14,864,826 16,427,907 4.8x 4.5x 14.6x 13.4x 7.4% 7.4% 28.0% 29.7% 35.4% 37.1% |

Non-Pure-Play Legal Technology

Oracle Corporation 227,530,980 290,817,064 6.6x 6.1x 13.3x 11.6x 7.8% 9.1% 49.7% 52.3% 57.5% 61.5%
Open Text Corporation 8,811,069 15,186,382 3.2x 3.2x 8.7x 8.4x 14.5% 15.0% 37.4% 38.4% 51.9% 53.4%
DocuSign, Inc. 9,517,368 8,924,747 3.9x 3.7x 14.3x 12.3x 6.1% 7.5% 27.4% 29.6% 33.5% 37.1%
Veritone, Inc. 52,651 107,301 1.0x 1.0x 22.8x 22.0x 6.8% 3.5% 4.4% 4.4% 11.2% 7.9%
|Median 9,164,219 12,055,565 3.6x 3.4x 13.8x 12.0x 7.3% 8.3% 32.4% 34.0% 42.7% 45.2% |
|Average 61,478,017 78,758,873 3.7x 3.5x 14.8x 13.6x 8.8% 8.8% 29.7% 31.2% 38.5% 40.0% |

Total Median

3,452,877

5,453,965

Total Average

Hy Harris Williams

28,182,880

Source: S&P Capital 1Q
Notes: (1) As of December 31, 2023, (2) Organic growth estimate

34,236,755
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