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EXECUTIVE SUMMARY

Company Overview

Harvey is attempting to evolve from a legal Al assistant into workflow, knowledge, and governance
infrastructure for legal organizations.

The investment opportunity is no longer dependent on whether legal Al will be adopted. Adoption appears
increasingly inevitable across both law firms and corporate legal departments. Instead, the key question is
whether Harvey can establish durable ownership of legal workflows, institutional knowledge, governance
processes, and enterprise integrations before Al capability commoditization and incumbent platform responses
reduce differentiation.

If successful, Harvey could occupy a strategically valuable position between frontier Al models and legal end
users, becoming the primary interface through which legal professionals interact with knowledge, workflows,
and Al-enabled work processes. If unsuccessful, Harvey risks remaining a premium productivity layer operating
on top of increasingly commoditized Al capabilities.

Key Strengths

Category Leadership

Harvey has emerged as the most recognized legal Al company, establishing strong brand awareness and
adoption across many of the world's largest law firms and corporate legal departments.

Strong Commercial Momentum
Publicly reported information suggests the company has rapid revenue growth, premium enterprise pricing, and
significant customer expansion, suggesting strong product-market fit among sophisticated legal buyers.

Expanding Workflow Ownership
Harvey's product evolution from assistant functionality toward workflow orchestration indicates a strategic
effort to own larger portions of legal work rather than isolated tasks.

Institutional Knowledge Strategy
Products such as Firm Knowledge, Vault, Memory, and Deepludge integration suggest an increasing focus on
embedding Harvey within organizational knowledge systems and legal precedents.

Emerging Governance Layer
Command Center and related initiatives position Harvey as a potential governance and oversight platform for
enterprise Al adoption within legal organizations.

Attractive Strategic Positioning

Harvey benefits from a position between rapidly improving foundation models and legal end users, allowing it
to focus on workflow execution, governance, and domain-specific value creation rather than model
development.

Key Risks
Al Capability Commoditization
Continued improvements in frontier Al models may reduce differentiation at the assistant layer and increase

competitive pressure across legal Al solutions.

Incumbent Platform Competition
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Thomson Reuters, LexisNexis, Microsoft, document management providers, and contract lifecycle management
platforms possess significant distribution advantages, proprietary assets, and established customer
relationships.

Enterprise Insourcing
Large law firms and corporate legal departments are increasingly exploring internal Al platforms and workflow
environments, potentially reducing long-term dependence on external vendors.

Services-Enabled Deployment Model
Harvey's implementation, onboarding, workflow design, and customer success requirements may limit
operating leverage if these activities cannot be increasingly standardized over time.

Workflow Fragmentation
The emergence of multiple Al platforms, agents, and workflow environments may reduce Harvey's ability to
become the primary workflow layer within customer organizations.

Valuation Expectations
At approximately $11B valuation, Harvey is already priced as a future infrastructure company, leaving limited
room for execution missteps.

Core Investment Questions

Can Harvey Become Legal Infrastructure?

Can Harvey establish itself as the workflow, knowledge, and governance layer through which legal work is
increasingly performed?

Can Workflow Adoption Outpace Al Commoditization?
Will workflow ownership, integration depth, and institutional knowledge become more valuable than
underlying model capabilities over time?

Can Institutional Knowledge Create Durable Switching Costs?
Will products such as Firm Knowledge, Vault, Memory, and DeepJudge become sufficiently embedded within
customer environments to create long-term defensibility?

Can Harvey Maintain Platform Relevance Against Incumbents?
How effectively can Harvey compete against Thomson Reuters, LexisNexis, Microsoft, and other established
enterprise software providers with larger distribution networks and proprietary assets?

Can Harvey Achieve Attractive Long-Term Economics?
Can the company maintain strong margins and operating leverage while supporting complex enterprise
deployments and increasing workflow sophistication?

Preliminary Assessment

Harvey currently demonstrates stronger evidence of workflow, knowledge, and governance formation than
most legal Al companies evaluated to date, although durable infrastructure status remains unproven. The
central question is no longer whether Harvey can continue growing revenue, but whether legal organizations
increasingly organize workflows, knowledge access, and Al governance around Harvey in ways that would be
operationally disruptive to remove. The company's commercial traction, workflow expansion, institutional
knowledge strategy, and governance initiatives suggest a credible pathway toward becoming an important
operating layer within legal organizations.
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However, the durability of these advantages remains unproven. The company's valuation already reflects
substantial expectations regarding future market leadership and infrastructure-like economics. Future
conviction will depend less on continued improvements in Al capabilities and more on Harvey's ability to
deepen workflow ownership, increase institutional knowledge penetration, strengthen governance adoption,
and establish itself as a critical component of legal operating environments.

Recommendation

Harvey represents one of the most strategically significant opportunities within legal Al and currently exhibits
stronger infrastructure characteristics than most direct competitors. However, additional evidence is required to
determine whether these advantages are sufficiently durable to justify infrastructure-level valuation
assumptions and long-term investment conviction.

Methodology

This assessment is based on publicly available information including company materials, customer case studies,
product announcements, industry reports, legal technology publications, competitive analysis, enterprise
software frameworks, and broader Al infrastructure research.

The evaluation focuses on commercial positioning, workflow adoption, institutional knowledge ownership,
governance capabilities, competitive durability, execution risk, margin structure, and long-term value creation
potential. Particular attention is given to whether Harvey exhibits characteristics consistent with durable
infrastructure businesses or whether it remains primarily a productivity application operating on top of
increasingly commoditized Al capabilities.
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COMPANY OVERVIEW

Company Background

Harvey is an enterprise legal Al platform founded in 2022 by Winston Weinberg and Gabriel Pereyra. The
company applies large language models to legal research, drafting, document review, due diligence, workflow
automation, and knowledge retrieval.

From inception, Harvey focused on sophisticated legal organizations, including large law firms and corporate
legal departments, where security, compliance, governance, and workflow reliability are critical adoption
requirements.

Funding and Valuation

Harvey has attracted significant investor interest and completed multiple financing rounds since inception. The
company has raised capital from a range of leading technology and venture investors, including Sequoia Capital,
OpenAl Startup Fund, Kleiner Perkins, Coatue, Elad Gil, REV, and GIC.

In 2026, Harvey completed a financing round that valued the company at approximately $11B, positioning it
among the highest-valued vertical Al companies globally. Harvey has reportedly reached approximately $300M
in ARR (Annual Recurring Revenue) by mid-2026, depending on source timing and methodology. Harvey is
currently valued at roughly 55—60x ARR. This valuation implies investors are underwriting not only continued
revenue growth but also the possibility that Harvey evolves into a durable workflow, knowledge, and
governance platform with infrastructure-like economics. The company's funding history reflects increasing
investor conviction that legal Al may evolve beyond productivity software into a broader workflow and
infrastructure opportunity.

Commercial Traction
Public customer announcements, partnerships, and reported ARR growth suggest significant adoption across
both private practice and in-house legal markets.

Sources vary, with reported ARR estimates ranging from approximately $190M to $300M depending on timing
and methodology. Harvey’s current public materials reference over 1,000 law firms and enterprises globally,
142,000+ professionals using Harvey, a 92% monthly adoption rate, and 25+ hours saved per typical user per
month. These metrics support strong adoption, although they do not by themselves prove durable workflow
dependency. Public evidence suggests Harvey’s relationships with many of the world's largest law firms,
including numerous Am Law firms, while also expanding its presence among large enterprises seeking to
improve legal productivity, knowledge management, and workflow efficiency.

The company's growth has been supported by a premium enterprise pricing model, annual subscription
agreements, and expansion across users, workflows, and platform modules within existing customer
environments.

Product Evaluation

Harvey'’s product evolution can be viewed in four stages: legal Al assistant, workflow platform, knowledge
platform, and governance layer. The company initially focused on research, drafting, summarization, document
analysis, and due diligence. Over time, Harvey expanded into workflow automation, institutional knowledge
management, and governance capabilities through products such as Workflow Builder, Firm Knowledge, Vault,
Memory, Deepludge integration, and Command Center. This progression reflects Harvey’s strategic shift from
task-level productivity toward workflow management, knowledge ownership, and organizational oversight.

Customer Base
Harvey primarily serves large law firms, corporate legal departments, and other legal service organizations.
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Within private practice, publicly available information indicates the company’s adoption across numerous global
and Am Law firms spanning corporate, litigation, finance, regulatory, and compliance practices. Within
enterprises, Harvey serves legal departments seeking to improve productivity, manage institutional knowledge,
and support increasingly complex legal workflows.

The company's customer profile is generally characterized by large-scale legal operations, complex knowledge
environments, significant document volumes, and a willingness to invest in enterprise Al capabilities.

Current Positioning
Today, Harvey positions itself as an enterprise legal Al platform that combines legal research, drafting, workflow
automation, institutional knowledge management, and governance capabilities within a single environment.

While the company initially entered the market as a legal Al assistant, its strategic direction increasingly
emphasizes workflow orchestration, knowledge ownership, and organizational governance. This evolution has
expanded Harvey's role from supporting individual legal tasks toward becoming a broader platform embedded
within legal operating environments.
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WHY HARVEY MATTERS?

The legal Al market has become increasingly crowded, with dozens of companies offering legal research,
drafting, contract review, document analysis, and workflow automation capabilities. Despite this growing
competition, Harvey has emerged as the company most frequently associated with the future direction of legal
Al.

The significance of Harvey extends beyond its current products, customer base, or valuation. Harvey has
increasingly become the reference point through which investors, law firms, corporate legal departments, and
technology providers evaluate the broader legal Al category.

Category Leadership

Public evidence suggests Harvey itself as the most visible and commercially successful legal Al company. The
company’s publicly available information indicates rapid adoption across many of the world's largest law firms
and corporate legal departments while attracting substantial investment from leading technology and venture
capital firms.

Importantly, Harvey is no longer being evaluated solely against other legal Al startups. The company is
increasingly compared against major legal information providers, enterprise software platforms, document
management systems, and productivity ecosystems, reflecting the expanding scope of its ambitions.

A Test Case For Vertical Al
Harvey also represents one of the clearest examples of a broader investment theme emerging across enterprise
software: the rise of vertical Al platforms.

As a result, Harvey has become a useful case study for evaluating whether vertical Al companies can establish
durable competitive advantages despite rapid improvements in underlying Al models. The outcome of Harvey's
strategy may influence how investors assess similar opportunities across healthcare, financial services,
consulting, compliance, and other knowledge-intensive industries.

The Central Question
The importance of Harvey therefore extends beyond revenue growth, customer acquisition, or product
development.

The company represents a real-world test of whether a vertical Al platform can successfully evolve from an
assistant into infrastructure.

The central question for investors is not whether Harvey can continue growing. The more important question is
whether Harvey can establish ownership of legal workflows, institutional knowledge, governance processes,

and enterprise integrations before competing platforms achieve comparable functionality.

The remainder of this assessment evaluates the evidence supporting that outcome and the risks that may
prevent it from being realized.
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CORE THESIS / THE INFRASTRUCTURE QUESTION

Core Thesis

Harvey is attempting to evolve from a legal Al assistant into a workflow, knowledge, and governance
infrastructure platform for legal organizations.

The company's initial value proposition centered on improving legal productivity through Al-enabled research,
drafting, summarization, document analysis, and due diligence support. That positioning was commercially
attractive, but not necessarily sufficient to create durable infrastructure-level defensibility. As frontier Al models
improve and become increasingly accessible through enterprise software ecosystems, standalone assistant
functionality is likely to become progressively less differentiated.

Harvey's strategic opportunity therefore depends on whether it can move beyond task-level productivity and
establish itself as a central operating layer for legal work.

The strongest version of the Harvey thesis is not that the company has better Al outputs than competitors. The
stronger thesis is that Harvey can become the environment where legal workflows are structured, institutional
knowledge is accessed, Al usage is governed, and recurring legal processes are increasingly performed.

From Assistant to Infrastructure
Harvey's product evolution suggests a deliberate movement up the legal workflow stack.

The company began with assistant functionality: legal research, drafting, summarization, document review, and
due diligence. These use cases created initial adoption because they addressed obvious pain points in
document-heavy legal work.

However, Harvey's more important strategic direction is visible in its expansion into Workflow Builder, Workflow
Agents, Vault, Firm Knowledge, Memory, Deepludge integration, and Command Center. These products are not
simply additional features. They represent an attempt to shift Harvey from a tool used by individual lawyers into
a platform embedded within organizational workflows, institutional knowledge systems, and legal operating
structures.

This evolution matters because infrastructure businesses are typically created when customers reorganize
recurring processes around a platform. The key question is whether Harvey is becoming part of how legal work
is done, rather than remaining a faster way to complete individual legal tasks.

Why Model Quality Is Not Enough
Harvey's long-term defensibility is unlikely to come from model quality alone.

Foundation models from OpenAl, Anthropic, Google, Mistral, and other providers continue to improve rapidly.
As these models become stronger, the gap between specialized legal Al assistants and general-purpose Al
systems may narrow, particularly for research, drafting, summarization, and basic document review.

Harvey's multi-model strategy appears to acknowledge this reality. Rather than relying primarily on proprietary
model superiority, Harvey is positioning itself as an orchestration layer that can route work across multiple
models while adding legal-specific workflow design, knowledge integration, governance, and enterprise
controls.

This is strategically sensible, but it changes the underwriting question. Investors should not primarily ask

whether Harvey has the best model. They should ask whether Harvey owns the workflow, knowledge, and
governance layers surrounding the model.
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The Infrastructure Test
For Harvey to justify infrastructure-level valuation assumptions, several conditions need to become true.

First, customer usage must increasingly shift from ad hoc assistant queries toward structured, repeatable
workflows. If Harvey remains primarily a tool for asking questions, generating drafts, or summarizing
documents, differentiation may weaken as similar capabilities become embedded into Microsoft, Thomson
Reuters, LexisNexis, document management systems, and internal enterprise Al tools.

Second, Harvey must become meaningfully embedded in institutional knowledge systems. Products such as
Firm Knowledge, Vault, Memory, and DeepJudge integration need to make Harvey more valuable as customers
use it over time. The strongest infrastructure signal would be evidence that Harvey increasingly becomes the
interface through which lawyers access internal precedents, prior matters, templates, playbooks, and
client-specific knowledge.

Third, Harvey must establish governance and control-plane relevance. Command Center and related capabilities
could become strategically important if legal organizations use Harvey not only to perform work, but also to
manage, monitor, and govern Al adoption across teams, workflows, offices, and practice areas.

Fourth, Harvey must deepen integration across the existing legal technology stack. The platform's long-term
importance will depend partly on whether it becomes embedded into document management systems,
Microsoft environments, legal research platforms, matter-management systems, contract systems, and
enterprise knowledge repositories.

The infrastructure test is therefore not whether Harvey is widely used. The test is whether customer behavior
increasingly reflects operational dependence.

What Operational Dependence Would Look Like
Harvey becomes infrastructure only if customers begin organizing recurring legal work around the platform.

The strongest evidence would include:

e lawyers accessing internal precedents and prior matters through Harvey as a default workflow
practice groups building repeatable workflows directly inside Harvey
legal operations teams using Harvey to monitor and govern Al-enabled work
knowledge-management teams relying on Harvey to activate firm-specific expertise
removal of Harvey requiring customers to redesign workflows, governance processes, and
knowledge-access routines

This distinction matters because frequent usage alone does not prove infrastructure formation. A productivity
tool can be heavily used and still be replaceable. Infrastructure becomes difficult to remove because customers
reorganize operating processes around it.

Core Investment Question
The central investment question for Harvey is:
® can Harvey convert category leadership into durable legal workflow infrastructure before legal Al

capabilities commoditize and incumbents compress the market?

This question should guide the remainder of the brief.

Cohres Ltd | Commercial Due Diligence & Investment Research Page 9



£, COHRES

If Harvey succeeds, it could become one of the most important vertical Al platforms in legal and professional
services, with strong retention, meaningful expansion potential, and strategic importance to law firms and
corporate legal departments.

If Harvey fails, it may still remain a large and valuable business, but its long-term economics could resemble a
premium productivity application exposed to model commoditization, platform bundling, customer insourcing,
and pricing pressure.

The difference between those two outcomes is the difference between a good legal Al company and a durable
infrastructure company.
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TEAM ASSESSMENT

Founding Team

Harvey was founded by Winston Weinberg and Gabriel Pereyra, combining legal domain expertise with
advanced artificial intelligence capabilities at a time when large language models were beginning to
demonstrate practical applicability within professional services workflows.

The founding team's background is particularly relevant because Harvey operates at the intersection of two
highly specialized domains. Success requires not only understanding frontier Al capabilities but also
understanding how legal professionals work, how law firms make purchasing decisions, how legal knowledge is
structured, and where workflow inefficiencies exist across legal organizations.

This combination of technical and legal expertise appears to have provided Harvey with a meaningful advantage
during its early growth phase. The company was among the first legal Al platforms to achieve meaningful
adoption within large law firms and enterprise legal departments, allowing management to establish strong
customer relationships before the legal Al market became significantly more competitive.

Execution Track Record
Harvey's growth trajectory provides meaningful evidence of execution capability.

Since launch, the company has progressed from an Al legal assistant focused on drafting and research to a
broader platform encompassing workflow automation, institutional knowledge management, governance tools,
workflow agents, and enterprise integrations. During the same period, Harvey has secured adoption among
many of the world's largest law firms and increasingly expanded into corporate legal departments.

The company has also demonstrated an ability to attract substantial investor support, raising capital at
progressively higher valuations while maintaining strong commercial momentum. Reported ARR growth,
customer expansion, and platform adoption suggest management has successfully translated market interest
into commercial outcomes.

Perhaps more importantly, Harvey has shown a willingness to evolve its strategic positioning as the market
develops. The company's transition toward a multi-model architecture and increasing emphasis on workflows,
knowledge systems, and governance indicate management understands that long-term defensibility is unlikely
to come from model performance alone.

This ability to adapt strategic direction may prove critical as Al markets continue to evolve rapidly.

Leadership Risks
Despite these strengths, several leadership and execution risks remain.

The most significant challenge is organizational scaling.

Building a successful legal Al application and building a durable legal infrastructure platform are fundamentally
different tasks. The latter requires managing significantly greater operational complexity, larger enterprise
customers, more integrations, broader product portfolios, deeper governance requirements, and expanding

international operations.

As Harvey grows, management will need to balance rapid innovation with platform stability, customer support,
regulatory compliance, and organizational discipline.
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There is also a risk that product complexity expands faster than management's ability to maintain strategic
focus. Harvey's growing portfolio of assistants, workflows, agents, knowledge systems, governance tools, and
integrations creates opportunities but also increases execution demands.

Finally, as larger technology providers, legal incumbents, and enterprise software platforms increase investment
in legal Al, management will face pressure to maintain differentiation while continuing to scale.

The next phase of growth may therefore be significantly more difficult than the company's initial market entry
phase.

Infrastructure Scaling Challenge
The next phase of Harvey's execution challenge is different from the initial product-building phase.

The company no longer needs to prove that legal Al can generate user demand. The more important question is
whether management can scale Harvey into a dependable workflow, knowledge, and governance platform
across complex enterprise environments.

This requires Harvey to support:

e large-scale workflow deployment across practice groups and legal functions
enterprise-grade governance and permissioning
repeatable implementation processes
deep integrations across legal and enterprise systems
customer success models that do not remain overly services-intensive
product reliability suitable for mission-critical legal work

This is a materially harder operating challenge than building a successful legal Al assistant.

Assessment
Overall, Harvey appears to possess one of the strongest leadership teams within the legal Al sector.

Publicly available information indicates management has strong founder-market fit, exceptional commercial
execution, effective capital raising, and an ability to evolve the company's strategic positioning as market
conditions change. The company's growth trajectory, customer adoption, and ecosystem development provide
meaningful evidence of execution capability.

The primary question is no longer whether the team can build a successful legal Al company. Evidence
increasingly suggests that it can.

The more important question is whether management can successfully scale Harvey from a high-growth legal Al
platform into durable workflow, knowledge, and governance infrastructure for legal organizations.

Current evidence supports confidence in the team's execution capabilities, although the infrastructure
transition remains a key area for ongoing diligence.
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PRODUCT & PLATFORM ASSESSMENT
Product Evolution
Harvey's product evolution provides important insight into the company's long-term strategic ambitions.

The platform initially gained adoption through legal research, drafting, summarization, document review, and
due diligence capabilities. These use cases delivered immediate productivity benefits and allowed Harvey to
establish credibility with law firms and corporate legal departments.

While these assistant capabilities remain important, the company's product roadmap increasingly suggests an
effort to move beyond task-level productivity and toward workflow orchestration, institutional knowledge
management, and Al governance.

Over time, Harvey has expanded its offering through products such as Workflow Builder, Workflow Agents,
Vault, Firm Knowledge, Memory, Command Center, and DeepJudge integration. Collectively, these products
represent a significantly broader vision than legal drafting or research assistance.

The strategic significance of this expansion is that Harvey is increasingly attempting to become the environment
in which legal work is organized, executed, monitored, and governed rather than simply a tool used to

accelerate individual tasks.

Core Platform Components
Harvey's platform can be viewed as four interconnected layers.

Harvey's platform increasingly consists of assistant, workflow, knowledge, and governance capabilities.

Command Center and related management tools allow organizations to monitor Al usage, manage workflows,
establish controls, and oversee adoption across teams and practice groups.

This layer is particularly important for large enterprises and law firms where risk management, compliance,
auditability, and oversight are essential requirements.

Which Products Create Dependency?
Not all Harvey products contribute equally to infrastructure formation.

The strongest infrastructure signals will come from products that make Harvey harder to remove from customer
workflows.

Product Area Primary Value Dependency
Potential
Legal Assistant Research, drafting, summarization, review Low to Medium
Workflow Builder / Workflow Repeatable workflow execution High
Agents
Firm Knowledge Access to internal precedents and firm-specific  Very High
expertise
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Vault Secure institutional knowledge and document  High

activation
Memory Persistent context and organizational learning  Very High
DeepJudge Integration Judicial and litigation intelligence Medium to High
Command Center Governance, oversight, and Al usage control Very High
Contract Intelligence Contract review, negotiation insights, Medium to High

agreement analysis

The key diligence question is not whether each product is useful. The key question is which products increase
workflow dependency, switching costs, and organizational reliance.

Integration Strategy
Another notable characteristic of Harvey's platform is its integration strategy.

Rather than attempting to replace existing legal systems, Harvey is positioning itself alongside them.
The platform integrates with document management systems such as iManage and NetDocuments, enterprise
collaboration tools such as Microsoft 365, legal content providers such as LexisNexis, and various knowledge

repositories used by legal organizations.

This approach reduces adoption friction because customers do not need to replace existing systems in order to
use Harvey.

More importantly, it allows Harvey to sit across multiple systems simultaneously, potentially giving it visibility
into workflows, documents, knowledge assets, and legal activities that no individual system controls

independently.

From an infrastructure perspective, this positioning may be more valuable than attempting to become a system
of record.

Multi-Model Architecture
Harvey's decision to adopt a multi-model architecture is strategically significant.

The company initially explored proprietary legal model development but increasingly shifted toward
orchestrating multiple frontier models from providers such as OpenAl, Anthropic, Google, and others.

This approach appears to recognize that model performance alone is unlikely to be a sustainable source of
competitive advantage.

Instead, Harvey is attempting to create value through workflow design, knowledge integration, governance
capabilities, user experience, and enterprise deployment.
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The multi-model strategy provides flexibility, reduces dependency on any single provider, and allows Harvey to
optimize for performance, cost, and reliability across different legal use cases.

At the same time, it reinforces the idea that Harvey's long-term success will depend on the layers built around
the models rather than the models themselves.

Infrastructure Potential
The most important question is whether Harvey's platform architecture can evolve into durable legal
infrastructure.

Several factors support this possibility.
First, Harvey is increasingly embedded across multiple stages of legal work rather than a single task category.
Second, workflow capabilities create opportunities for operational dependence and recurring usage.

Third, knowledge products allow customer-specific data and institutional expertise to accumulate within the
platform.

Fourth, governance tools position Harvey as a management layer rather than solely an execution layer.

Harvey's emerging agent architecture is strategically important because it shifts the platform from answering
legal questions toward executing structured legal work. Rather than functioning solely as a research or drafting
assistant, agents can perform multi-step tasks across workflows, knowledge repositories, and integrated
systems. If agents become repeatable organizational assets rather than isolated automations, they could
materially strengthen workflow ownership, operational dependency, and switching costs over time.

Finally, extensive integrations enable Harvey to sit across the broader legal technology stack rather than
competing directly with every incumbent platform.

Collectively, these characteristics resemble many of the attributes associated with infrastructure businesses.

Assessment
Harvey possesses one of the most comprehensive product platforms currently emerging within legal Al.

The company has evolved significantly beyond its origins as a legal assistant and now appears focused on
building legal operating infrastructure for legal organizations. This strategic direction is consistent with the
strongest version of the Harvey investment thesis.

Importantly, the platform's long-term value is unlikely to depend on superior Al models alone. Rather, it
depends on Harvey's ability to become embedded within how legal organizations execute workflows, access
institutional knowledge, and govern Al adoption.

Current product development suggests meaningful progress toward this objective. However, the infrastructure
transition remains incomplete, and the ultimate durability of the platform will depend on customer adoption of
workflow, knowledge, and governance capabilities over the coming years.

The central conclusion is that Harvey increasingly resembles an emerging legal operating layer rather than a

standalone Al assistant. Additional evidence is required before infrastructure status can be considered fully
established.

Cohres Ltd | Commercial Due Diligence & Investment Research Page 15



£, COHRES

MARKET STRUCTURE & INDUSTRY DYNAMICS
Legal Knowledge Remains Fragmented
Knowledge fragmentation represents one of the most persistent challenges within legal organizations.

Institutional knowledge is often distributed across:
e document management systems

prior matters

Internal precedent databases

legal research platforms

knowledge management repositories

email archives

shared drives

individual practitioners

Assessment

The legal market possesses many of the characteristics typically associated with attractive infrastructure
opportunities.

Legal work is highly repetitive, institutional knowledge remains fragmented, switching costs are meaningful,
governance requirements are significant, and Al is increasingly influencing the execution of substantive legal
work rather than merely supporting administrative processes.

These characteristics create a plausible foundation for workflow, knowledge, and governance platforms capable
of becoming deeply embedded within legal organizations.

At the same time, the market is becoming increasingly competitive, and the ultimate value capture available to
independent platforms remains uncertain.

Overall, market structure appears supportive of Harvey's infrastructure ambitions. The more important
guestion is not whether the opportunity exists, but whether Harvey can establish sufficient workflow
ownership, knowledge integration, and governance relevance before competing platforms reach comparable
levels of capability.

Cohres Ltd | Commercial Due Diligence & Investment Research Page 16



£, COHRES

COMMERCIAL ASSESSMENT

Revenue Growth and Commercial Momentum

Based on publicly reported ARR figures and financing activity, Harvey appears to have achieved one of the
fastest commercial growth trajectories within legal technology.

Reported annual recurring revenue has increased rapidly, reaching approximately $190M by early 2026. This
growth has been supported by expansion across large law firms, increasing corporate legal adoption, and
broader deployment of platform capabilities.

Importantly, growth has occurred despite Harvey maintaining a premium enterprise-focused positioning rather
than pursuing low-cost, self-service customer acquisition.

The company's ability to generate significant revenue at enterprise price points suggests customers perceive
meaningful value in the platform and are willing to commit substantial budgets to legal Al initiatives.

From a commercial perspective, this level of revenue generation provides evidence that Harvey is addressing a
genuine operational need rather than benefiting solely from temporary Al experimentation.

Enterprise Customer Adoption
Harvey's customer base represents another important indicator of commercial strength.

Publicly reported customer deployments suggest Harvey adoption among many of the world's leading law
firms. This dual-market penetration is strategically significant because it broadens Harvey's potential
addressable market and reduces dependence on a single customer segment.

Large law firms often act as important validation customers within legal technology markets. Their adoption can
influence purchasing decisions across the broader industry and provide credibility with corporate legal
departments.

Expansion Economics
One of the strongest commercial indicators is Harvey's reported retention and expansion performance.

Publicly disclosed metrics suggest Gross Revenue Retention approaching infrastructure-quality levels and Net
Dollar Retention significantly above traditional enterprise software benchmarks.

These metrics are particularly important because they provide insight into customer behavior after initial
deployment.

High retention indicates customers continue to derive value from the platform over time. High expansion rates
suggest customers are increasing usage, adding users, expanding into additional workflows, or adopting new
platform capabilities.

What Would Prove Revenue Quality?
Revenue growth alone does not prove infrastructure formation.

The stronger evidence would be revenue expansion driven by:
e workflow adoption beyond research and drafting
e adoption of Firm Knowledge, Vault, Memory, and Command Center
® expansion across multiple practice groups and offices
® governance usage by legal operations, risk, and innovation teams
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® increasing customer reliance on Harvey for recurring legal processes

The highest-quality revenue would come from customers expanding because Harvey is becoming embedded in
how work is executed, not merely because more users want access to an Al assistant.

Pricing Power
Harvey's pricing strategy provides additional insight into commercial positioning.

The platform is generally positioned as a premium offering with pricing often framed relative to legal labor costs
rather than software costs. This is an important distinction.

Infrastructure businesses frequently price based on operational value creation rather than underlying
technology costs.

By framing value relative to associate productivity, legal workflow efficiency, and matter throughput, Harvey
attempts to anchor purchasing decisions around business outcomes rather than feature comparisons.

This approach has likely supported higher contract values and premium positioning.

However, maintaining pricing power will depend on Harvey's ability to continue expanding beyond assistant
functionality and demonstrate workflow, knowledge, and governance value that competitors cannot easily
replicate.

Assessment
Harvey's commercial performance is among the strongest currently observed within the legal Al sector.

Publicly reported metrics indicate substantial revenue growth, successful enterprise customer acquisition,
strong expansion economics, and increasing platform adoption across law firms and corporate legal
departments. These indicators provide meaningful evidence that Harvey is solving important customer
problems and creating measurable value.

Importantly, customer behavior increasingly suggests organizational adoption rather than isolated user
experimentation. High retention, expansion, and enterprise deployment activity provide early support for the
broader infrastructure thesis.

However, the ultimate question remains unresolved.

Current commercial performance demonstrates strong demand for Harvey's platform. What remains to be
proven is whether that demand reflects durable workflow, knowledge, and governance ownership or simply
leadership within a rapidly growing Al productivity category.

At present, commercial evidence is supportive of the infrastructure thesis but not yet conclusive. Continued

expansion into workflows, institutional knowledge, and governance functions will be critical to determining
whether Harvey ultimately becomes a foundational legal platform or remains a premium productivity solution.
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CUSTOMER ADOPTION & WORKFLOW EMBEDDING
From Individual Usage to Organizational Adoption
Many Al products initially gain traction through individual users seeking productivity improvements.

This pattern typically begins with research assistance, drafting support, summarization, document review, and
other discrete activities where users can realize immediate time savings without significant organizational
change.

Harvey initially followed a similar adoption path.

However, customer deployments increasingly suggest movement beyond isolated user activity toward broader
organizational adoption.

Shared Spaces also expands Harvey’s potential collaboration layer by supporting governed work across legal
teams, firms, clients, and external partners.

Large law firms and corporate legal departments are deploying Harvey across multiple teams, practice groups,
offices, and workflow categories. Rather than remaining confined to individual experimentation, usage appears
to be expanding into structured operational processes.

Workflow Adoption
Workflow adoption may represent the strongest indicator of infrastructure potential.

Harvey has increasingly emphasized Workflow Builder, Workflow Agents, and automated workflow execution as
central components of the platform.

The significance of workflows is that they transform usage from discretionary activity into repeatable
operational processes.

Harvey’s current product materials reference 25,000+ custom agentic workflows built in Harvey, suggesting that
workflow creation is becoming a more visible part of the platform’s adoption story. The key diligence question
remains whether these workflows become durable organizational assets or remain customer-specific
productivity accelerators.

Public customer and product materials increasingly suggest Harvey is being adopted beyond ad hoc assistant
usage. Evidence around Workflow Builder / Agent Builder indicates that legal teams are creating reusable
workflows across litigation, transactional, regulatory, diligence, and contract-review use cases. The strongest
signal is not workflow volume alone, but that these workflows can be published, permissioned, reused across
teams, and embedded into recurring matter processes.

Expansion Across Practice Areas
Another important indicator is adoption breadth.

Productivity tools often remain concentrated within specific use cases or teams. Infrastructure platforms
typically expand across multiple functions once deployed successfully.

Harvey's customer base increasingly reports usage across diverse legal activities, including corporate

transactions, finance, litigation, regulatory matters, compliance, employment, investigations, and commercial
contracting.
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Institutional Knowledge Adoption
The adoption of Firm Knowledge, Vault, Memory, and related capabilities may ultimately be one of the most
important indicators of long-term durability.

Assistant functionality creates productivity benefits.
Institutional knowledge creates dependency.

The value of knowledge systems increases as organizations connect additional precedents, prior matters,
templates, work product, and internal expertise to the platform.

Current evidence suggests Harvey is investing heavily in this direction through:
e Firm Knowledge

Vault

Memory

Deepludge integration

Knowledge retrieval workflows

Harvey’s Firm Knowledge, Vault, Knowledge, Memory, and Deepludge-related initiatives strengthen the
institutional knowledge thesis. Public materials indicate that firms can connect internal resources, precedents,
templates, playbooks, prior matters, and proprietary workflows into Harvey. This suggests Harvey is attempting
to become a structured access layer for firm-specific expertise, not merely a general Al drafting interface.

Governance and Organizational Control
Another important adoption signal is the emergence of governance functionality.

Large legal organizations face growing challenges around Al oversight, usage monitoring, risk management, and
compliance.

Harvey's Command Center and related management capabilities seek to address these requirements.

Command Center appears increasingly important because it gives innovation, legal operations, and governance
teams visibility into adoption, usage, benchmarking, underutilized groups, training needs, and policy alighment.
This strengthens Harvey’s potential role as a management layer for enterprise Al adoption.

This category may appear less visible than research or drafting, but it may ultimately prove more strategically
important.

Harvey’s current public security materials reference SOC (System and Organization Controls) 2 Type Il, ISO
(Information Security Certification) 27001, ISO 27701, ISO 42001, GDPR (General Data Protection Regulation),
CCPA (California Consumer Privacy Act), SAML SSO (Security Assertion Markup Language Single Sign-On), audit
logs, IP (Internet Protocol) allow-listing, data lifecycle management, regional processing options, role-based
access controls, logical workspace separation, no model training on customer data, and zero data retention
requirements for model providers.

Harvey’s governance layer appears to be developing through Command Center, audit logs, permission controls,
external sharing approvals, and usage analytics. These capabilities are relevant because governance ownership
can create a management-layer role for Harvey among legal operations, innovation, KM (Knowledge
Management), risk, and compliance teams. If Harvey becomes the system through which firms monitor Al
usage and enforce Al policies, switching costs may increase beyond user-level productivity habits.
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Integration-Led Embedding
Infrastructure businesses frequently become difficult to remove because they integrate deeply into existing
operating environments.

Harvey's growing integration footprint across:
® Microsoft 365

iManage

NetDocuments

LexisNexis

enterprise knowledge systems

internal repositories

supports this possibility.

The more workflows depend on these integrations, the more costly and disruptive platform replacement
becomes.

Evidence of Switching Costs
The strongest infrastructure evidence would be switching costs created by workflow redesign, knowledge
migration, governance replacement, and organizational retraining.

Potential switching costs include:
e rebuilding workflows created inside Harvey
® migrating firm-specific knowledge, precedents, templates, and matter context
® replacing governance processes managed through Command Center
® retraining lawyers and legal operations teams on alternative systems
® reconnecting integrations across Microsoft, iManage, NetDocuments, SharePoint, and internal
repositories
e re-establishing trust, permissions, auditability, and usage controls

Harvey’s switching costs appear meaningful but not yet infrastructure-grade. Knowledge customization,
governance approvals, and workflow integration create friction, but Harvey does not yet appear to control the
underlying system of record in the way iManage, Relativity, Thomson Reuters, or LexisNexis do.

If Harvey creates these forms of switching cost, replacement becomes operationally disruptive rather than
merely inconvenient.

Assessment
Customer adoption patterns provide some of the strongest evidence supporting the Harvey investment thesis.

The company appears to be progressing beyond individual productivity use cases and toward broader
organizational deployment. Workflow adoption, cross-practice expansion, integration depth, governance
functionality, and growing institutional knowledge capabilities all suggest increasing operational relevance

within customer environments.

At the same time, the transition remains incomplete.
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The strongest future indicators will involve continued growth in workflow utilization, deeper adoption of
knowledge products, expanding governance usage, and evidence that Harvey increasingly functions as the
primary operational layer through which legal organizations execute, manage, and govern legal work.

Current evidence supports the view that Harvey is moving toward infrastructure status. However, additional

proof of long-term workflow ownership and institutional embedding remains necessary before that conclusion
can be considered fully established.
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COMPETITIVE POSITIONING

Competition Is Moving Up the Stack

The first generation of legal Al competition focused heavily on model quality, drafting accuracy, research
capabilities, and hallucination reduction.

That competitive dynamic is gradually becoming less important.

Harvey itself abandoned efforts to build a proprietary legal model after determining that leading foundation
models from OpenAl, Anthropic, and others were advancing faster than specialized alternatives.

This decision reflects a broader industry reality.

Model performance is increasingly becoming a shared capability rather than a sustainable source of competitive
differentiation.

As foundation models continue to improve, value creation is moving higher in the stack toward:
e workflow orchestration

institutional knowledge management

governance and oversight

system integrations

organizational adoption

Harvey's strategy is increasingly aligned with this shift.

Rather than competing directly with model providers, the company is attempting to become the operating layer
through which legal organizations deploy and govern Al-enabled work.

Thomson Reuters
Thomson Reuters represents one of Harvey's most significant long-term competitive threats.

The company possesses several advantages that Harvey cannot easily replicate:
e Westlaw
e practical Law
e deep legal content ownership
e established customer relationships
e global distribution

Historically, Thomson Reuters has dominated legal research and legal information workflows.

LexisNexis
LexisNexis presents a similar challenge.

Like Thomson Reuters, Lexis possesses extensive proprietary content assets, strong enterprise relationships, and
increasing investment in Al-enabled workflows through Lexis+ Al and Protégé.

The recent partnership between Harvey and Lexis demonstrates both opportunity and risk.
Microsoft

Microsoft may represent the most strategically important competitor despite not being a traditional legal
technology company.
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Legal professionals already spend substantial portions of their day within:

e Word

e Outlook

® Teams

e SharePoint

® Microsoft 365

Harvey's deep integration with the Microsoft ecosystem is currently a significant advantage.

Why Harvey Could Still Win Despite Incumbent Distribution
Harvey's largest competitors have substantial distribution advantages, but distribution alone does not
guarantee workflow ownership.

Harvey may still defend a strong position if it becomes:

e aneutral orchestration layer across multiple systems

e a multi-model platform not dependent on one Al provider

e a workflow layer connecting Microsoft, DMS, legal research, and enterprise systems

e alegal-specific governance environment tailored to law firms and legal departments

e a platform where institutional knowledge, workflows, and usage history accumulate over time
Microsoft may own the productivity environment, while Thomson Reuters and LexisNexis may own legal
content. Harvey's opportunity is to own the workflow and governance layer across those environments.

This also creates an important dependency risk. Harvey must prove that its workflow and governance layer is
valuable enough to remain independent despite weaker control over both distribution and proprietary legal

content.

iManage and Knowledge Platforms
iManage occupies a unique position within the legal technology ecosystem.

As one of the dominant document and knowledge management platforms in legal services, iManage controls a
substantial portion of the institutional knowledge that Harvey seeks to activate.

The existing partnership between Harvey and iManage reflects mutual strategic benefit.

Internal Development and Customer Insourcing
One of the most important competitive threats may come from Harvey's own customers.

Large law firms and corporate legal departments increasingly possess:
e internal innovation teams
e legal engineers
e Al specialists
e dedicated technology budgets
Several leading firms have publicly discussed building internal Al infrastructure alongside Harvey deployments.
This behavior does not necessarily imply dissatisfaction.
Rather, it reflects a desire to maintain strategic control over workflows, knowledge assets, and Al deployment

decisions.
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The key question is whether customers ultimately view Harvey as permanent infrastructure or as a temporary
accelerator while internal capabilities mature.

If Harvey becomes deeply embedded in workflows, governance structures, and institutional knowledge
systems, replacement becomes difficult.

If customers view Harvey primarily as an assistant layer, internal alternatives may eventually become viable
substitutes.

Assessment
Harvey currently occupies one of the strongest positions within the emerging legal Al ecosystem.

The company has successfully moved beyond competing solely on model performance and is increasingly
focused on workflow ownership, institutional knowledge, governance, and organizational adoption.

This strategic positioning appears directionally correct.

However, competitive intensity remains exceptionally high.

Thomson Reuters, LexisNexis, Microsoft, knowledge management vendors, internal development teams, and
emerging legal Al platforms all possess credible pathways to capture portions of the value chain Harvey is
targeting.

As a result, Harvey's long-term competitive position will not be determined by assistant quality alone.

It will be determined by whether the company can establish itself as the primary legal operating infrastructure
through which legal organizations execute work.

If successful, Harvey could emerge as critical legal infrastructure.

If unsuccessful, the company risks becoming a premium productivity layer operating within ecosystems
controlled by larger and more deeply entrenched platforms.
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BUSINESS MODEL & ECONOMICS

Premium Enterprise Pricing Strategy

Harvey operates a premium enterprise pricing model with contracts negotiated directly through a dedicated
sales process.

Unlike many software providers, Harvey does not publish pricing and does not offer self-service purchasing
options.

Public estimates suggest pricing commonly ranges around $1,000-51,200 per user per month, although actual
pricing varies based on:
e number of users
product modules purchased
workflow requirements
geographic deployment
content integrations
enterprise support requirements

Importantly, Harvey does not position pricing relative to software alternatives.
Instead, pricing is frequently framed against associate labor costs and legal service delivery economics.

This positioning allows Harvey to anchor value around labor substitution, productivity enhancement, and
matter throughput rather than technology spend.

From a commercial perspective, this is significant.
Customers are not evaluating Harvey as another software tool.
They are increasingly evaluating it as a mechanism for improving legal operating leverage.

This creates greater pricing flexibility than would typically be available to conventional legal technology
vendors.

Expansion Economics
One of Harvey's most attractive commercial attributes is its ability to expand within existing accounts.

Expansion occurs across multiple dimensions.

Seat Expansion
Initial deployments frequently begin within a specific team, office, practice area, or legal function.

As adoption increases, organizations often expand usage across additional users and departments.
Workflow Expansion

Many customers initially deploy Harvey for a limited number of use cases such as research, drafting, or
diligence.

Over time, additional workflows are introduced across different legal functions.

This expands both usage intensity and organizational dependency.
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Module Expansion
Harvey's growing platform portfolio creates opportunities for customers to adopt additional capabilities beyond
the core assistant experience.

Knowledge management, workflow automation, governance, analytics, and institutional memory all represent
expansion opportunities within existing accounts.

Collectively, these dynamics create strong net revenue retention and increase customer lifetime value without
requiring equivalent customer acquisition expenditure.

Deployment Model
The most significant challenge to Harvey's economic profile arises from deployment complexity.

Unlike traditional Saa$S (Subscription as a Service) applications, Harvey implementations frequently require:
e workflow design

knowledge system integration

data preparation

permission management

governance configuration

organizational change management

user training

Large deployments often involve legal operations teams, innovation leaders, knowledge management
professionals, IT departments, and practice leaders.

Services Intensity
A key question for Harvey is whether implementation and customer success requirements decline over time or
remain structurally intensive.

Today, many deployments involve significant participation from:
e legal engineers
® customer success teams
e implementation specialists
e workflow consultants

These activities are critical for driving adoption and maximizing customer value.
However, they also introduce characteristics commonly associated with services businesses.

What Infrastructure-Scale Economics Would Require
For Harvey to achieve infrastructure-level economics, implementation and workflow deployment must become
increasingly repeatable.

The strongest evidence would include:
e standardized deployment playbooks
reusable workflow templates
lower onboarding effort per customer over time
reduced implementation cost as a percentage of revenue
customer success scaling without proportional headcount growth
improved gross margins as inference costs decline and workflows standardize
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If Harvey remains highly dependent on bespoke implementation and workflow consulting, the business may
retain services-like characteristics despite strong software revenue growth.

Gross Margin Potential
Harvey's gross margin profile differs from traditional enterprise software because inference and model costs

remain a meaningful component of cost of goods sold.

Unlike conventional SaaS platforms where software distribution costs are negligible, Harvey incurs variable
costs associated with Al model usage.

This dynamic introduces unique economic considerations.
On one hand, heavy users create greater value and stronger adoption.
On the other hand, increased usage also increases inference costs.

Harvey has responded through a multi-model strategy that allows workloads to be routed across different
providers based on cost, performance, and reliability requirements.

This approach should improve unit economics over time.

Additionally, continued declines in model costs across the Al ecosystem are likely to benefit Harvey's margin
structure.

If pricing remains relatively stable while inference costs continue to decline, gross margins should improve
materially over the coming years.

Assessment
Harvey's business model combines premium enterprise pricing, strong expansion economics, and significant
customer stickiness with a deployment model that remains relatively resource intensive.

The commercial foundations of the business appear attractive.

Pricing power remains strong, retention metrics are exceptional, and multiple expansion pathways exist within
large accounts.

However, the long-term economic profile remains partially unresolved.

The company's ability to achieve infrastructure-level margins will depend on whether implementation,
workflow deployment, and customer success become increasingly productized over time.

At present, Harvey appears best characterized as a services-enabled enterprise platform with a credible path
toward infrastructure-scale economics.

Demonstrating that transition remains one of the most important milestones required for a higher-conviction
investment assessment.
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TRANSACTION LANDSCAPE & EXIT CONSIDERATIONS

Strategic Context

Harvey occupies an increasingly important position within the legal technology ecosystem. Unlike many legal Al
companies that focus on research, drafting, or contract review, Harvey is attempting to establish itself as the
workflow, knowledge, and governance layer through which legal work is executed.

This positioning creates strategic relevance beyond traditional software categories. If successful, Harvey could
become a critical control point between legal professionals, institutional knowledge repositories, enterprise
systems, and foundation model providers.

As a result, future strategic value is likely to be determined not only by revenue growth, but by the extent to
which Harvey becomes embedded within the operating infrastructure of legal organizations.

Relevant Legal Al Transactions & Valuation Signals
Recent transactions and financing activity provide useful context regarding how strategic buyers and investors

are valuing legal workflow, knowledge, and Al infrastructure assets.

Selected examples include:

Company Transaction / Financing Approximate Value
Harvey Series D (2026) ~$11B valuation
Clio Growth financing (2024) ~$3B valuation

Relativity Silver Lake acquisition (2021) ~$3.6B enterprise value
Ironclad Peak private valuation ~$3.2B valuation

Icertis Peak private valuation ~$5B valuation

Litera Hg-backed legal workflow platform Multi-billion valuation range

These transactions suggest that investors and acquirers increasingly assign premium valuations to platforms
that control legal workflows, knowledge repositories, document systems, and operational processes rather than
standalone productivity applications.

For Harvey, the relevant comparison is therefore not traditional legal research tools or Al assistants. The more
relevant comparison group consists of workflow, knowledge, governance, and infrastructure platforms capable
of becoming embedded within customer operating environments.

Potential Strategic Acquirers
Thomson Reuters
Thomson Reuters represents one of the most logical strategic acquirers.

The company already controls some of the most important information assets within the legal industry through

Westlaw, Practical Law, and CoCounsel. Harvey could significantly accelerate Thomson Reuters' transition from a
research-centric platform toward a broader legal workflow platform.
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The combination of proprietary legal content, workflow automation, institutional knowledge management, and
Al governance would create a powerful end-to-end legal operating environment that would be difficult for
competitors to replicate.

However, overlap with existing Al initiatives and potential integration complexity could reduce acquisition
attractiveness.

LexisNexis
LexisNexis presents a similarly compelling strategic rationale.

Like Thomson Reuters, LexisNexis possesses extensive legal content assets and has invested heavily in
Al-enabled legal research and drafting capabilities. Harvey would provide an additional workflow orchestration
layer capable of extending Lexis beyond information access and into workflow execution.

The existing partnership between Harvey and LexisNexis demonstrates strategic alignment and highlights
potential future opportunities for deeper integration.

A combined platform could potentially control both legal knowledge and legal workflow execution across a
significant portion of the legal value chain.

Microsoft
Microsoft represents a different type of strategic acquirer.

Harvey is already deeply integrated into Microsoft products including Word, Outlook, SharePoint, OneDrive,
Azure, and Microsoft 365 Copilot. In many respects, Harvey functions as a legal-specific intelligence layer
operating within the Microsoft ecosystem.

An acquisition could strengthen Microsoft's position within professional services and create a highly
differentiated legal workflow offering built on Azure and Microsoft 365.

However, Microsoft's preference for ecosystem partnerships, combined with increasing regulatory scrutiny
around large technology acquisitions, may reduce the likelihood of a transaction despite the strong strategic fit.

iManage
From a product and workflow perspective, iManage may represent one of the strongest strategic fits.

iManage serves as the primary document and knowledge management platform across much of the legal
industry. Harvey's focus on workflow execution, institutional knowledge, and Al-enabled work products
naturally complements iManage's role as a system of record.

Combining both platforms could create a unified knowledge and workflow infrastructure layer for legal
organizations.

The primary constraint is likely financial rather than strategic, given Harvey's current valuation and growth
trajectory.

Why IPO May Be More Likely Than Acquisition

At Harvey’s current valuation, the universe of realistic strategic acquirers becomes meaningfully smaller. While
Thomson Reuters, LexisNexis, Microsoft, and iManage all have strong strategic rationale, an acquisition would
require not only product fit but also valuation justification, integration capacity, and regulatory feasibility. As a
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result, Harvey may be more likely to pursue an independent IPO path if growth continues and the infrastructure
thesis becomes more credible.

IPO Potential
At its current scale and valuation, Harvey increasingly resembles a company pursuing an independent public
market outcome rather than positioning itself primarily for acquisition.

The company benefits from several characteristics typically associated with successful software IPO candidates:
e rapid ARR growth
® strong enterprise customer adoption
e premium pricing and high-value contracts
e strong expansion dynamics
e clear category leadership within legal Al

However, several questions remain unresolved.

Investors will ultimately need evidence that Harvey can sustain growth while demonstrating improving unit
economics, durable retention, and increasing workflow ownership. Public market investors are unlikely to
support infrastructure-style valuation multiples if Harvey is perceived primarily as an Al productivity layer
dependent on third-party models.

As a result, Harvey's IPO potential remains closely tied to the success of its infrastructure thesis.

What Would Increase Strategic Value?
The factors most likely to increase Harvey's strategic value are not incremental improvements in model
performance, but deeper ownership of legal workflows and institutional knowledge.

Strategic value would increase materially if Harvey becomes:
e the primary workflow layer through which legal work is executed
e the primary interface to institutional knowledge and precedent repositories
e the governance layer through which firms manage Al adoption and oversight
e the integration layer connecting DMS, CLM, compliance, and enterprise systems
e the default operating environment for legal professionals

These capabilities would create significantly higher switching costs and make Harvey more difficult to replicate
using alternative Al tools.

Strategic Value Depends On Workflow Ownership

Harvey's strategic value will not come primarily from owning legal content. Thomson Reuters, LexisNexis, and
other incumbents already possess stronger proprietary legal content positions.

Harvey's strategic value depends on whether it owns the workflow layer around that content.

If Harvey becomes the environment where legal professionals execute work, access institutional knowledge,
manage Al governance, and coordinate workflows across systems, it becomes strategically valuable even

without owning the underlying content assets.

The most attractive acquirer thesis is therefore not that Harvey adds another Al assistant. It is that Harvey could
become the workflow and governance layer sitting above fragmented legal systems.
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Assessment

Harvey's transaction attractiveness is ultimately tied to the same question that underpins the broader
investment case: whether the company becomes durable legal infrastructure or remains a sophisticated
productivity layer.

If Harvey successfully establishes ownership of workflow orchestration, institutional knowledge, and Al
governance, multiple strategic acquisition pathways could emerge alongside a credible IPO trajectory.

However, if legal Al becomes increasingly commoditized and Harvey fails to secure a central position within
legal operating workflows, its strategic value may become more vulnerable to competitive replication by larger
incumbents with stronger distribution, content, or platform advantages.

At present, the company appears to possess multiple plausible strategic outcomes, but the quality of those

outcomes remains dependent on proving that Harvey controls critical elements of legal work rather than simply
accelerating existing tasks.
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KEY RISKS

Model Commoditization Risk

One of the most fundamental risks facing Harvey is the continued commoditization of foundation model
capabilities.

Historically, much of the legal Al market focused on drafting quality, legal reasoning, research accuracy, and
hallucination reduction.

However, Harvey itself has acknowledged that frontier model providers increasingly outperform specialized
legal models across many tasks.

The company's decision to adopt a multi-model architecture reflects recognition that model performance alone
is unlikely to represent a sustainable source of competitive advantage.

Content Incumbent Risk
Thomson Reuters and LexisNexis remain among the most significant strategic threats to Harvey.

Both organizations possess advantages that are difficult to replicate, including:
e proprietary legal content
e deep customer relationships
e established distribution channels
® existing positions within legal workflows

Historically, legal professionals have relied on these platforms as primary sources of legal research and
knowledge.

Microsoft Ecosystem Risk
Microsoft represents a unique competitive threat because it already controls much of the environment in which

legal professionals work.

Applications such as:

e Word

e Outlook

e Teams

e SharePoint

® Microsoft 365 Copilot

collectively represent a substantial portion of the daily workflow for most legal professionals.
Harvey currently benefits from deep integration with the Microsoft ecosystem.
However, Microsoft continues investing aggressively in enterprise Al capabilities and workflow automation.

Customer Insourcing Risk
Many of Harvey's largest customers possess substantial internal technology resources.

Large law firms and corporate legal departments increasingly employ:
® innovation teams
® legal engineers
e data specialists

Cohres Ltd | Commercial Due Diligence & Investment Research Page 33



£, COHRES

e Al professionals
e internal development teams

Several leading firms have publicly discussed building internal Al capabilities alongside their Harvey
deployments.

While this behavior does not necessarily indicate dissatisfaction with Harvey, it highlights a broader strategic
risk.

Customers may ultimately seek greater ownership of workflows, governance structures, and institutional
knowledge systems rather than relying entirely on external vendors.

The most important warning signal is behavior among elite law firms. Kirkland & Ellis reportedly plans to spend
approximately $500M developing internal Al applications, while Freshfields has pursued direct development
with Anthropic. This suggests the most sophisticated customers may view Harvey as useful but not necessarily
permanent infrastructure.

Workflow Fragmentation Risk
The legal Al ecosystem is becoming increasingly fragmented.

Organizations are beginning to deploy multiple Al solutions simultaneously, including:
e Harvey

Microsoft Copilot

Thomson Reuters products

Lexis platforms

contract lifecycle management systems

internal Al agents

specialized legal Al tools

This creates the possibility that no single platform emerges as the dominant operating environment.

Under such a scenario, Harvey may become one important workflow layer among many rather than the central
coordination platform for legal work.

Productivity Layer Risk

Harvey’s commercial success may not necessarily prove infrastructure formation. The company could continue
generating significant revenue growth while remaining primarily a productivity application used for research,
drafting, summarization, and document review.

If customer usage remains concentrated around assistant functionality rather than workflows, institutional
knowledge systems, governance frameworks, and operational processes, Harvey may face increasing
vulnerability to model commaoditization, incumbent platform bundling, and pricing pressure despite continued
commercial growth.

Recent reporting suggests Harvey’s real-world usage may still be concentrated around drafting, diligence,
contract review, and document analysis, meaning the productivity-platform interpretation remains stronger
than the full infrastructure interpretation today.

Services Intensity Risk

Harvey's deployment model currently exhibits characteristics of both software and services businesses.
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Successful implementations often require:
e workflow design
knowledge integration
change management
user training
governance configuration
ongoing customer success involvement

While these activities improve adoption and customer outcomes, they also create operational complexity.

If customer acquisition and expansion remain dependent on significant human involvement, Harvey may
struggle to achieve the operating leverage typically associated with infrastructure software businesses.

Pricing Compression Risk
Harvey currently benefits from strong pricing power and premium enterprise positioning.

The company's pricing model is anchored to legal labor economics rather than software benchmarks, allowing
Harvey to justify substantial annual contract values.

However, pricing power ultimately depends on sustained differentiation.

If competing solutions become increasingly capable, customers may begin comparing Harvey against lower-cost
alternatives rather than evaluating it as unique infrastructure.

Regulatory and Governance Risk
Legal work operates within highly regulated environments where confidentiality, privilege, auditability, and
accuracy are essential.

As Al adoption expands, regulators, courts, and professional bodies are likely to increase scrutiny of Al-enabled
legal workflows.

While Harvey has invested heavily in governance and compliance capabilities, evolving regulatory requirements
may create additional obligations relating to:
e data handling
e explainability
e human oversight
e model validation
e audit requirements
Execution Risk
Perhaps the most important risk facing Harvey is execution risk.

The company has identified a compelling strategic destination.
Management increasingly recognizes that long-term value resides in workflow ownership, institutional
knowledge activation, governance infrastructure, and organizational embedding rather than model

performance alone.

However, recognizing the correct destination does not guarantee successful execution.
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Harvey must simultaneously:
e expand workflows
deepen knowledge integration
improve governance capabilities
maintain commercial momentum
strengthen margins
scale internationally
defend against increasingly capable competitors

Failure in any one of these areas could weaken the company's ability to establish itself as durable legal
infrastructure.

Assessment
Most of Harvey's strategic risks ultimately trace back to a single unresolved question.

Can Harvey become the primary workflow, knowledge, and governance layer for legal organizations before
competitors, incumbents, and customers themselves develop sufficiently capable alternatives?

If the answer is yes, Harvey may emerge as one of the most important infrastructure platforms within legal
services.

If the answer is no, Harvey may remain a highly successful and valuable company, but one whose long-term
defensibility and pricing power are more limited than current expectations imply.

At present, available evidence supports Further Diligence rather than a High Conviction assessment.

MILESTONES REQUIRED FOR A HIGH CONVICTION RATING
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Commercial Scale and Growth
Continued commercial momentum remains an essential requirement.
A high-conviction assessment would likely require:
Revenue Scale

® ARR exceeding $400-600M

e sustained annual growth above 30-40%

e continued expansion across both law firms and corporate legal departments
Revenue Quality

e strong recurring revenue characteristics

e limited customer concentration

® increasing contribution from platform modules beyond core assistant usage
Customer Expansion

e consistent growth within existing enterprise accounts

® expansion across additional offices, practice groups, and legal functions

e evidence that Harvey becomes a larger share of customer technology over time

Commercial scale alone will not prove infrastructure status.

Workflow Ownership
The strongest evidence of infrastructure status would be increasing ownership of legal workflows.

Investors should look for evidence that Harvey is becoming embedded in how work is performed rather than
simply assisting with isolated tasks.

Key indicators include:
Multi-Workflow Adoption
e Customers deploying numerous production workflows rather than a small number of isolated use cases
e Adoption extending beyond research and drafting into review, diligence, compliance, litigation, and
legal operations
Cross-Practice Penetration
e Meaningful adoption across multiple practice groups
e Enterprise customers rely on Harvey across diverse legal functions rather than single departments
Workflow Dependency
e Customer references describing Harvey as essential to workflow execution
® Reduced reliance on manual coordination between systems and teams

Institutional Knowledge Integration
One of Harvey's most important strategic initiatives involves becoming the interface through which
organizations access and operationalize institutional knowledge

Evidence supporting this thesis would include:
Firm Knowledge Adoption
e Significant adoption of Firm Knowledge capabilities
® Integration with core knowledge repositories and document systems
Knowledge-Centric Workflows
e Workflows that depend on organizational precedent, prior matters, templates, and historical knowledge
® Increasing use of institutional intelligence rather than generic model responses
Memory and Context Utilization
e Demonstrated customer value from Memory and persistent context capabilities
e Workflows that improve as organizational knowledge accumulates
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Governance and Control Plane Adoption
Infrastructure platforms often become control points for organizational decision-making and oversight.

Harvey's governance capabilities provide a potential pathway toward this position.

Investors should monitor:
Command Center Adoption
o Widespread deployment of Command Center among enterprise customers
e Usage by legal operations, innovation, risk, and governance teams
Governance Ownership
e Harvey became part of Al governance frameworks
e Customers rely on Harvey to manage policy enforcement, workflow oversight, and usage monitoring
Organizational Visibility
e Harvey became the primary source of visibility into Al-enabled legal work

Integration Depth
Infrastructure businesses typically become deeply connected to surrounding systems.

Evidence of increasing integration depth would strengthen the investment case.

Key indicators include:
Knowledge Systems
e Extensive deployment alongside iManage, NetDocuments, SharePoint, and other repositories
® Active use of integrated knowledge assets within workflows
Productivity Platforms
e Deep integration within Microsoft environments
e Significant workflow activity occurring directly inside Word, Outlook, Teams, and related applications
Enterprise Systems
e Production integrations with contract management, compliance, matter management, and operational
platforms

Economic Maturity
Commercial success alone is insufficient if underlying economics remains dependent on substantial services
involvement.

A high-conviction assessment would require evidence of improving economic quality.

Gross Margin Expansion

e Sustained improvement in gross margins

e Successful management of inference costs despite increasing usage intensity
Standardized Deployments

e Reduced implementation complexity

® Greater use of repeatable deployment frameworks and workflow templates
Operating Leverage

e Customer success and implementation costs are declining as a percentage of revenue

® Increasing scalability without proportional increases in headcount

Competitive Position

Cohres Ltd | Commercial Due Diligence & Investment Research Page 38



£, COHRES

The ultimate validation of Harvey's strategy would be evidence that it is successfully establishing itself as a
central layer within legal organizations despite competition from incumbents and platform providers.

Investors should monitor:
Competitive Win Rates
e Continued success against Thomson Reuters, LexisNexis, and emerging competitors
Customer Retention
e Retention of flagship law firms and enterprise customers
e Minimal displacement by internal systems or competing platforms
Strategic Relevance
e Customer references describing Harvey as part of their core technology stack
® Increasing treatment of Harvey as essential infrastructure rather than optional productivity software

Evidence of Infrastructure Formation
The strongest evidence that Harvey is becoming legal infrastructure would include:
Workflow Dependency
e Multi-workflow deployment across practice groups
o Usage extending beyond research and drafting into transaction execution, litigation support,
compliance, investigations, and legal operations
e Evidence that removing Harvey would materially disrupt legal workflow execution

Institutional Knowledge Ownership
e Significant adoption of Firm Knowledge, Vault, Memory, and Deepludge capabilities
o Workflows increasingly depend on internal precedents, prior matters, and proprietary organizational
knowledge
e Harvey became the primary interface through which lawyers access institutional knowledge

Governance Adoption
e Widespread deployment of Command Center
e Usage by legal operations, innovation, risk, and governance teams
e Harvey became part of formal Al governance frameworks

Integration Depth
o Deep deployment across Microsoft, iManage, NetDocuments, SharePoint, and enterprise systems
e Workflow execution increasingly occurs through integrated environments rather than standalone chat
interfaces

Operational Dependency Milestones
The strongest evidence of infrastructure formation would be customer behavior showing that Harvey has
become operationally difficult to remove.

Key milestones include:
e customers stating that removing Harvey would disrupt recurring legal workflows
mature accounts using Harvey for workflow execution rather than primarily assistant queries
practice groups standardizing recurring processes around Harvey workflows
legal operations teams using Harvey as part of formal Al governance
knowledge-management teams relying on Harvey to activate internal precedent and matter knowledge
Harvey becoming embedded in onboarding, training, workflow design, and operating procedures

These indicators would provide stronger infrastructure evidence than revenue growth alone.
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Mature customer accounts should increasingly describe Harvey as part of their legal operating environment
rather than as an Al application.

What Would Challenge the Thesis
Several developments would weaken the case for a High Conviction rating.

These include:
® slowing growth accompanied by increasing competition
limited adoption of Firm Knowledge, Memory, or governance capabilities
continued concentration around drafting and research use cases
significant customer insourcing activity
increasing workflow fragmentation across multiple platforms
persistent services intensity and limited operating leverage
evidence that Harvey remains primarily an assistant layer rather than a workflow platform

Kill Conditions / Reasons Not To Proceed
Several findings would prevent Harvey from moving toward a High Conviction rating, regardless of continued
revenue growth.
e If mature customer usage remains primarily concentrated around drafting, diligence, research, contract
review, and document analysis rather than repeatable workflow execution, Harvey should be viewed as
a premium productivity platform rather than infrastructure
e |[f elite law firms continue building proprietary Al systems or partnering directly with foundation model
providers rather than standardizing around Harvey, Harvey's infrastructure ceiling may be limited
e |If implementation remains services-heavy and gross margins do not trend toward infrastructure
software levels, the valuation case weakens materially
® This risk becomes more important as Harvey expands workflow complexity, governance requirements,
and institutional knowledge deployments
e If Firm Knowledge, Vault, Memory, and Command Center do not achieve meaningful production
adoption beyond marquee reference customers, the institutional knowledge and governance thesis
should be treated as unproven
e |f workflow adoption fails to become the primary driver of expansion revenue and growth remains
largely seat-based, Harvey should be viewed as a premium legal productivity platform rather than
infrastructure

Assessment
Harvey has already demonstrated many of the characteristics associated with category leaders.

However, the evidence required for a High Conviction rating extends beyond commercial success.

The key question is whether Harvey becomes deeply embedded in the workflows, knowledge systems,
governance structures, and operating models of legal organizations.

A transition to High Conviction would require evidence that Harvey is increasingly functioning as legal
infrastructure rather than simply providing legal Al capabilities.

The strongest indicators would include substantial workflow ownership, widespread institutional knowledge
integration, governance adoption, deep system connectivity, improving economic leverage, and continued
commercial leadership despite intensifying competition.

Until these milestones become more visible, a Further Diligence assessment remains appropriate.
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INFRASTRUCTURE FORMATION SCORECARD
Evidence Supporting Infrastructure Formation

Strong ARR growth and category leadership

Enterprise adoption across leading law firms and corporate legal departments
Expansion beyond assistant functionality into workflows, knowledge, and governance
Integration with document management, Microsoft, and legal content ecosystems
Reported retention and expansion metrics suggesting customer stickiness

Evidence That Remains Unproven

Whether workflow usage becomes the dominant mode of customer engagement
Whether Firm Knowledge, Memory, and DeepJudge become deeply adopted in production
Whether Command Center becomes a true Al governance control plane

Whether customers standardize around Harvey rather than using multiple Al systems
Whether Harvey can scale implementation without services-heavy economics

Current evidence supports the view that Harvey is moving toward infrastructure, but does not yet prove
durable infrastructure ownership. The strongest evidence is commercial traction and platform expansion. The
weakest evidence remains long-term customer dependency, workflow centrality, and governance penetration.

Current Status
Area Current Status

Workflow Ownership Moderate and expanding

Institutional Knowledge Ownership Emerging but not proven

Governance Ownership Emerging to moderate

Integration Depth Strong

Customer Expansion Strong

Operational Dependence Uneven by customer segment and not yet proven across the
broader installed base.

Switching Costs Meaningful but below infrastructure-grade

Infrastructure Formation Partial, not fully proven

Indicators to Monitor
Investors should monitor several leading indicators to determine whether Harvey is progressing toward
infrastructure status:

adoption of workflow automation versus assistant usage

deployment of Firm Knowledge, Vault, Memory, and Deepludge capabilities
Command Center adoption among legal operations and governance teams
integration depth across Microsoft, iManage, NetDocuments, and enterprise systems
customer expansion across multiple practice groups

evidence of operational dependence rather than discretionary usage

retention and expansion among flagship enterprise customers
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PRELIMINARY INVESTMENT VIEW

Public evidence suggests Harvey is one of the leading companies within legal Al, demonstrating exceptional
commercial traction, strong enterprise adoption, and increasing workflow penetration across both law firms
and corporate legal departments. The company's ability to move beyond research and drafting toward
workflow automation, institutional knowledge management, and governance capabilities supports the view
that Harvey is attempting to become a broader legal operating platform rather than simply another Al assistant.

However, the central infrastructure thesis remains only partially proven. While Harvey has made meaningful
progress toward embedding itself within legal workflows, it is not yet clear that the company has secured a
durable position within the legal technology stack that would be difficult for incumbents, platform providers, or
customers themselves to replicate. Competitive pressure from Thomson Reuters, LexisNexis, Microsoft,
customer insourcing initiatives, and broader Al commoditization continue to represent important areas of
uncertainty.

The clearest tension is that Harvey appears increasingly sticky for corporate legal departments and many law
firms, but the most sophisticated global law firms may actively resist vendor lock-in by building proprietary Al
systems or partnering directly with foundation model providers. Corporate legal departments may ultimately
represent the more attractive customer segment because they are less likely to build proprietary Al
infrastructure than elite law firms.

At present, Harvey warrants continued Further Diligence and remains one of the highest-priority companies to
monitor within legal Al. The commercial evidence supporting workflow adoption, institutional knowledge
integration, governance expansion, and infrastructure formation is materially stronger than that observed in
most legal Al platforms; however, critical elements of operational dependence and durable switching costs
remain unproven. Future conviction will depend less on continued revenue growth and more on evidence that
Harvey is becoming embedded within the operational infrastructure of legal organizations through workflow
ownership, institutional knowledge integration, governance capabilities, and increasing switching costs.

Source: Company website, publicly available information, industry reports, market research, and Cohres
analysis.

Disclaimer: This assessment has been prepared using publicly available information and Cohres analysis.
Conclusions represent commercial evaluation and professional judgment based on available information at the
time of writing. This document is provided for informational purposes only and does not constitute investment,
legal, accounting, or financial advice.

Cohres supports venture capital funds, private equity firms, family offices, and growth-stage companies
through commercial evaluation, commercial due diligence, investment research, execution risk assessment,
conviction allocation, and Al Concierge Systems.

Learn more:
Cohres
https://cohres.com

Services
https://cohres.com/services/

Al Concierge Systems
https://cohres.com/ai-concierge
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	EXECUTIVE SUMMARY​Company Overview 
	Harvey is attempting to evolve from a legal AI assistant into workflow, knowledge, and governance infrastructure for legal organizations. 
	 
	The investment opportunity is no longer dependent on whether legal AI will be adopted. Adoption appears increasingly inevitable across both law firms and corporate legal departments. Instead, the key question is whether Harvey can establish durable ownership of legal workflows, institutional knowledge, governance processes, and enterprise integrations before AI capability commoditization and incumbent platform responses reduce differentiation. 
	 
	If successful, Harvey could occupy a strategically valuable position between frontier AI models and legal end users, becoming the primary interface through which legal professionals interact with knowledge, workflows, and AI-enabled work processes. If unsuccessful, Harvey risks remaining a premium productivity layer operating on top of increasingly commoditized AI capabilities. 
	​Key Strengths​Category Leadership 
	Strong Commercial Momentum 
	Expanding Workflow Ownership 
	Institutional Knowledge Strategy 
	Emerging Governance Layer 
	Attractive Strategic Positioning 
	COMPANY OVERVIEW 
	Company Background 
	 
	 
	While the company initially entered the market as a legal AI assistant, its strategic direction increasingly emphasizes workflow orchestration, knowledge ownership, and organizational governance. This evolution has expanded Harvey's role from supporting individual legal tasks toward becoming a broader platform embedded within legal operating environments. 
	 
	WHY HARVEY MATTERS?​The legal AI market has become increasingly crowded, with dozens of companies offering legal research, drafting, contract review, document analysis, and workflow automation capabilities. Despite this growing competition, Harvey has emerged as the company most frequently associated with the future direction of legal AI. 
	 
	The significance of Harvey extends beyond its current products, customer base, or valuation. Harvey has increasingly become the reference point through which investors, law firms, corporate legal departments, and technology providers evaluate the broader legal AI category.  
	The importance of Harvey therefore extends beyond revenue growth, customer acquisition, or product development. 
	 
	The company represents a real-world test of whether a vertical AI platform can successfully evolve from an assistant into infrastructure. 
	 
	The central question for investors is not whether Harvey can continue growing. The more important question is whether Harvey can establish ownership of legal workflows, institutional knowledge, governance processes, and enterprise integrations before competing platforms achieve comparable functionality. 
	 
	The remainder of this assessment evaluates the evidence supporting that outcome and the risks that may prevent it from being realized. 
	 
	CORE THESIS / THE INFRASTRUCTURE QUESTION 
	 
	However, Harvey's more important strategic direction is visible in its expansion into Workflow Builder, Workflow Agents, Vault, Firm Knowledge, Memory, DeepJudge integration, and Command Center. These products are not simply additional features. They represent an attempt to shift Harvey from a tool used by individual lawyers into a platform embedded within organizational workflows, institutional knowledge systems, and legal operating structures.​​This evolution matters because infrastructure businesses are typically created when customers reorganize recurring processes around a platform. The key question is whether Harvey is becoming part of how legal work is done, rather than remaining a faster way to complete individual legal tasks. 
	 
	 
	The Infrastructure Test 
	For Harvey to justify infrastructure-level valuation assumptions, several conditions need to become true. 
	 
	First, customer usage must increasingly shift from ad hoc assistant queries toward structured, repeatable workflows. If Harvey remains primarily a tool for asking questions, generating drafts, or summarizing documents, differentiation may weaken as similar capabilities become embedded into Microsoft, Thomson Reuters, LexisNexis, document management systems, and internal enterprise AI tools. 
	 
	Second, Harvey must become meaningfully embedded in institutional knowledge systems. Products such as Firm Knowledge, Vault, Memory, and DeepJudge integration need to make Harvey more valuable as customers use it over time. The strongest infrastructure signal would be evidence that Harvey increasingly becomes the interface through which lawyers access internal precedents, prior matters, templates, playbooks, and client-specific knowledge. 
	What Operational Dependence Would Look Like 
	Harvey becomes infrastructure only if customers begin organizing recurring legal work around the platform. 
	 
	The strongest evidence would include: 
	●​lawyers accessing internal precedents and prior matters through Harvey as a default workflow 
	●​practice groups building repeatable workflows directly inside Harvey 
	●​legal operations teams using Harvey to monitor and govern AI-enabled work 
	●​knowledge-management teams relying on Harvey to activate firm-specific expertise 
	●​removal of Harvey requiring customers to redesign workflows, governance processes, and knowledge-access routines 
	 
	This distinction matters because frequent usage alone does not prove infrastructure formation. A productivity tool can be heavily used and still be replaceable. Infrastructure becomes difficult to remove because customers reorganize operating processes around it. 
	 
	Core Investment Question 
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