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EXECUTIVE SUMMARY

Company Overview

Legora is an Al-native legal workflow platform focused on research, drafting, document review, due diligence,
litigation support, knowledge retrieval, and enterprise legal workflow orchestration. Unlike earlier-generation
legal Al tools positioned primarily around discrete productivity enhancement, Legora increasingly presents itself
as an operational workspace and execution layer designed to coordinate legal workflows across firms, in-house
teams, and external stakeholders.

The important question is not whether Legora improves drafting productivity. The investment outcome
depends on whether legal organizations begin standardizing recurring workflows around the platform. Public
product materials, customer deployments, and integration partnerships suggest that Legora is attempting to
embed itself directly within recurring legal workflows through integrations with document-management
systems, Microsoft Office environments, discovery platforms, precedent repositories, and collaborative client
workflows.

Public disclosures indicate unusually rapid commercial scaling within the legal Al market, with various public
reports suggesting ARR (Annual Recurring Revenue) has surpassed $100M within approximately 18 months.
Public materials reference 800+ law firms and in-house legal teams globally, while other public disclosures have
referenced broader organizational scale. Publicly referenced deployments include large international law firms,
major corporate legal departments, professional-services firms, and alternative legal service providers.

Legora’s investor base includes a concentrated group of top-tier venture and growth investors including Accel,
Benchmark, Bessemer Venture Partners, General Catalyst, ICONIQ, Redpoint Ventures, and Y Combinator,
alongside strategic investors including NVIDIA’s NVentures, Atlassian, Salesforce Ventures, and Barclays. The
scale and composition of the cap table suggest that investors are underwriting Legora not as a niche legal
productivity tool, but as a potential category-defining enterprise workflow platform.

Core Thesis
The investment case depends on whether Legora becomes embedded legal workflow infrastructure rather than
remaining a legal productivity layer.

While many early legal Al products focused primarily on drafting acceleration and research summarization, the
market is increasingly shifting toward platforms capable of embedding directly into recurring enterprise legal
workflows, coordinating multi-step operational processes, and integrating institutional knowledge into
repeatable execution environments.

Legora appears to be one of the more credible Al-native platforms attempting to evolve from legal productivity
tooling toward broader enterprise legal workflow infrastructure and orchestration platform.

The platform’s strongest strategic positioning does not appear to come from proprietary legal content
ownership alone. Unlike Thomson Reuters or LexisNexis, Legora does not control the dominant underlying legal
research datasets. Instead, its emerging differentiation appears increasingly tied to workflow orchestration,
enterprise integration, collaboration, institutional knowledge configuration, and recurring operational
embedding within legal organizations.

At the same time, long-term defensibility remains far from fully proven.
The most significant strategic risk remains Al commoditization combined with incumbent bundling pressure.

Frontier model capabilities continue improving rapidly while becoming increasingly accessible through
horizontal enterprise ecosystems. Microsoft, Thomson Reuters, LexisNexis, and other infrastructure incumbents

Cohres Ltd | Commercial Due Diligence & Investment Research Page 2


https://legora.com/

£, COHRES

already possess entrenched distribution, proprietary datasets, enterprise relationships, and existing workflow
ownership across large portions of the legal stack.

Long-term durability remains dependent on whether deployments expand from targeted use cases toward
organization-wide operational standardization.

Key Strengths

Strong enterprise adoption signals across major law firms, corporate legal teams, and
professional-services organizations

e Workflow-native positioning extending beyond drafting and research into broader operational
orchestration

e Deep integrations with Microsoft Office, DMS (Document Management System) environments,
knowledge repositories, and litigation/discovery systems

e Emerging institutional knowledge layer through precedent retrieval, playbooks, reusable workflows,
and client-facing Portal functionality

e Enterprise-grade security, governance, auditability, and compliance infrastructure

e Evidence of cross-practice expansion, workflow standardization, and broader organizational adoption

e Significant institutional investor validation and capital availability supporting global expansion

e Potential positioning as an orchestration layer connecting legal workflows, collaboration, and
operational execution

Key Risks

® Al model commoditization may pressure differentiation and pricing power over time

® Legal research incumbents retain substantial advantages through proprietary legal content ownership
and entrenched enterprise distribution

® Microsoft and broader horizontal Al ecosystems may increasingly bundle overlapping workflow
capabilities into existing enterprise software stacks

® Legora may remain a workflow layer without ultimately controlling the dominant systems-of-record
within legal operations

e Enterprise adoption may remain uneven across firms despite strong pilot and initial rollout activity

e Significant change-management requirements may slow workflow standardization and long-term
operational embedding

e Current valuation and capital intensity create elevated expectations for sustained hypergrowth and
market leadership

e Long-term defensibility through institutional knowledge accumulation and workflow dependency

remains emerging rather than fully proven

Core Investment Questions

1.

Can Legora become operationally embedded deeply enough within enterprise legal workflows to create
durable organizational dependency and switching costs?

Are playbooks, precedent systems, Portal workflows, and institutional knowledge configuration creating
meaningful retention advantages over time?

Can Legora sustain differentiation against incumbents controlling proprietary legal content,
systems-of-record, and enterprise distribution?

Will enterprise deployments continue expanding from isolated use cases toward cross-practice
workflow standardization and recurring operational usage?

Does Legora’s current commercial momentum represent sustainable infrastructure adoption or an
early-stage Al expansion cycle vulnerable to future consolidation and bundling pressure?
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Preliminary Assessment

Relative to many Al-native legal technology platforms, Legora appears further along the path toward enterprise
workflow infrastructure. The combination of rapid enterprise adoption, workflow integration, governance
capabilities, institutional knowledge functionality, and operational embedding suggests a stronger foundation
for durable enterprise relevance than is typically observed among Al productivity vendors. Public evidence
increasingly supports workflow adoption, organizational embedding, and enterprise deployment beyond
isolated productivity use cases.

The company’s strongest long-term opportunity likely lies in becoming embedded workflow infrastructure
within recurring enterprise legal operations.

However, long-term defensibility remains dependent on whether current adoption translates into durable
workflow infrastructure rather than remaining a replaceable productivity layer built on increasingly
commoditized models.

The most important underwriting question is whether Legora can deepen workflow dependency, organizational
standardization, and institutional knowledge embedding faster than incumbents and horizontal Al ecosystems
compress the market through bundled functionality, proprietary data advantages, and broader enterprise
distribution.

At present, Legora appears to warrant higher-priority commercial evaluation as a potential enterprise legal
workflow infrastructure and orchestration platform, although sustained diligence around retention quality,
workflow depth, expansion dynamics, and competitive durability remains essential.

Methodology

This brief represents a commercial evaluation based on publicly available information, company materials,
investor commentary, customer case studies, industry analysis, and Cohres assessment. Several conclusions
represent commercial interpretation and workflow analysis rather than verified internal operating metrics.

Public information does not provide full visibility into retention metrics, expansion economics, implementation
costs, gross margins, or long-term cohort durability.
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COMPANY OVERVIEW

Company Background

Legora is an Al-native legal workflow platform focused on helping law firms, enterprise legal departments,
alternative legal service providers, and professional-services organizations automate and coordinate recurring
legal workflows across research, drafting, review, due diligence, litigation support, knowledge retrieval, and
collaborative matter execution.

The company has emerged as one of the more prominent enterprise-focused legal Al platforms within the
broader legal technology market, positioning itself around workflow orchestration and operational embedding
rather than standalone Al productivity assistance alone. Public positioning increasingly frames Legora as an
operational workspace and execution layer intended to sit directly inside day-to-day legal workflows.

Commercially, Legora appears to be scaling rapidly within the enterprise legal Al market, supported by broad
organizational deployments, expanding international presence, and substantial institutional capital backing.

Institutional Knowledge & Workflow Standardization
Workflow functionality and Portal support the broader objective of standardizing recurring legal processes
across internal teams and external stakeholders.

Several customer examples suggest firms are beginning to embed proprietary knowledge directly into Legora
through playbooks, workflow libraries, prompt repositories, internal databases, and jurisdiction-specific legal
expertise. Examples from firms such as DZP, ALTIUS, Bird & Bird, and MinterEllison indicate that Legora is
increasingly serving as a delivery layer for institutional expertise rather than simply a productivity interface.

Commercial Scale & Enterprise Adoption
Public disclosures indicate unusually rapid commercial scaling within the legal Al market.

Public disclosures indicate the company has surpassed $100M ARR, while current public materials reference
800+ law firms and in-house legal teams globally.

Publicly referenced customers and deployments include:
e large international law firms
e enterprise legal departments
e alternative legal service providers
e professional-services organizations

Several public case studies suggest deployments extending beyond isolated experimentation toward:
e broader organizational adoption
® cross-practice workflow usage
e workflow standardization
e recurring operational embedding

Public customer announcements increasingly indicate expansion from pilot programs to firm-wide
deployments. Examples include White & Case, Linklaters, BCLP, Husch Blackwell, Dua Associates, ALTIUS, and
Trowers & Hamlins. While public deployment depth remains difficult to verify, the pattern suggests Legora is
successfully converting evaluation projects into broader organizational adoption.

Capitalization & Strategic Positioning

Legora has raised multiple institutional financing rounds from a concentrated group of leading venture and
growth investors including:
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Accel

Benchmark

Bessemer Venture Partners
General Catalyst

ICONIQ

Redpoint Ventures

Y Combinator

Strategic investors include:
e NVIDIA’s NVentures
e Atlassian
e Salesforce Ventures
e Barclays

The scale of capital raised, valuation trajectory, and investor composition suggest that the company is being

positioned as a potential category-defining enterprise legal workflow platform rather than a niche legal
productivity application.
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TEAM ASSESSMENT

Management Overview

Legora was founded in 2023 by Max Junestrand, Sigge Labor, and August Erséus. The founding team appears
strongest in Al-native product development, systems engineering, workflow software, and high-velocity product
execution rather than traditional legal-practitioner experience.

The company has since expanded its senior leadership and operating bench as it has scaled internationally,
including the appointment of experienced enterprise SaaS (Subscription as a Service) finance leadership and the
addition of deeper infrastructure and agentic workflow talent through acquisition.

The key management question is not product vision. It is whether the organization can repeatedly deploy,
standardize, and support workflow infrastructure across increasingly large enterprise customers without
implementation complexity overwhelming scalability.

Founder - Market Fit

Legora was founded by Max Junestrand (CEQ), Sigge Labor, and August Erséus. The founding team appears
strongest in Al-native product development, workflow software, and high-velocity execution rather than
traditional legal-practitioner experience. This background aligns well with Legora's ambition to build workflow
infrastructure rather than a legal services business.

Technical & Product Execution Capability

The platform’s architecture increasingly reflects infrastructure-level requirements rather than lightweight Al
assistance. Public materials suggest strong infrastructure capability around enterprise security, orchestration,
integrations, and governance.

The product roadmap increasingly emphasizes workflow orchestration, playbooks, precedent systems, and
agentic execution rather than standalone drafting functionality.

The acquisition of Walter Al further strengthens the company’s agentic workflow and infrastructure capability.
Walter Al appears to add experience in agent-native design and more sophisticated end-to-end workflow
automation, while also bringing additional senior technical leadership and North American enterprise
relationships.

Enterprise Scaling & Organizational Buildout
Legora has scaled rapidly from a small founding team into a global organization with hundreds of employees
across multiple offices and regions.

The company has expanded internationally across Europe, North America, and APAC (Asia Pacific).

The appointment of David Eckstein as CFO (Chief Financial Officer) is also relevant. His prior experience across
enterprise Saa$S and security/compliance-oriented companies, including Vanta, Menlo Security, OpenDNS, and
Box, strengthens Legora’s ability to manage financial operations, capital allocation, international expansion,
enterprise pricing, and readiness for later-stage institutional scrutiny.

A key execution question is whether the company can maintain product velocity while scaling enterprise
deployment complexity.

Customer Enablement & Implementation Capability

Legora appears to have built dedicated customer enablement and strategic engagement capabilities to support
this transition.
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Public deployments suggest Legora is building the implementation and customer-enablement capabilities
required to support adoption beyond initial power users.

Key Team Strengths
Key team strengths include:
e strong Al-native product and engineering orientation
high-velocity product execution and iteration culture
relevant infrastructure capability around search, retrieval, security, and workflow orchestration
enterprise SaaS scaling experience added through senior finance and operating leadership
growing customer enablement and implementation capabilities
ability to attract top-tier investors, senior talent, and acquisition targets

Key Risks
Key team risks include:

e limited traditional legal-practitioner and legal-operations background among the founding team
heavy dependence on customer co-design to maintain legal workflow relevance
execution risk from rapid international scaling and organizational expansion
potential strain from supporting complex enterprise implementations across jurisdictions
need to balance high product velocity with enterprise-grade reliability, governance, and support
risk that customer enablement becomes too services-heavy if workflows require extensive
customization

Preliminary Team Assessment

Legora’s team appears well suited to the company’s current strategic ambition of building Al-native workflow
infrastructure for legal organizations. The founding team brings strong technical, product, and execution
capabilities, while recent leadership additions, customer enablement buildout, international expansion, and
strategic partnerships suggest increasing organizational maturity.

At this stage, the team appears commercially credible and execution-capable, with the strongest evidence
coming from rapid product development, major enterprise deployments, strategic partnerships, and
organizational scaling. The key diligence focus should be whether Legora can sustain this execution quality as
customer deployments become larger, more customized, more regulated, and more operationally embedded
over time.

The main execution risk is not product vision. It is whether Legora can scale enterprise implementation,
workflow configuration, and customer enablement without becoming too services-heavy.
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MARKET STRUCTURE

Industry Context

The legal Al category is increasingly becoming a battle for workflow ownership rather than Al capability. The
likely winners will not be the vendors with the strongest models, but those that become embedded inside
recurring legal workflows, institutional knowledge systems, and enterprise operating processes. Legora’s
investment case therefore depends less on Al quality and more on whether the platform becomes operationally
central within legal organizations.

Role of Governance, Security, and Auditability
Governance, security, auditability, and data control are likely to remain central requirements in enterprise legal
Al adoption.

Legal organizations operate within highly sensitive confidentiality environments involving privileged
communications, client data, litigation materials, regulatory obligations, and cross-border information controls.
Enterprise legal Al platforms must satisfy complex governance, security, and compliance requirements.

Platforms capable of meeting enterprise legal governance standards may gain structural advantages with large
firms and regulated enterprises, particularly as workflows become increasingly embedded within operational
systems.

Competitive Dynamics & Market Fragmentation
The legal Al market remains highly fragmented and competitive.

Incumbents such as Thomson Reuters and LexisNexis possess significant advantages through proprietary legal
content, existing customer relationships, and embedded research workflows. Microsoft and other hyperscalers
maintain distribution, infrastructure, and enterprise ecosystem advantages. Meanwhile, Al-native vendors
compete on product velocity, workflow innovation, integrations, and user experience.

Instead, competitive positioning increasingly appears to depend on:
e workflow embedding

enterprise integration depth

customer adoption

implementation capability

institutional knowledge integration

governance infrastructure

ecosystem positioning

As the market matures, legal Al vendors may increasingly compete less as “Al tools” and more as enterprise
workflow and operational infrastructure providers.

Expanding Legal Workflow Volume

Al may increase the overall volume of legal work entering the system by reducing the friction associated with
drafting, filing, and navigating legal processes. A 2026 MIT (Massachusetts Institute of Technology) study found
that self-represented federal civil lawsuits increased from 11% of cases in 2022 to 16.8% in 2025, while
Al-generated writing in sampled court filings rose from 1% in 2023 to 18% in 2026. While Al-assisted filings do
not necessarily improve legal outcomes, the trend suggests that legal workflows may become higher-volume,
more Al-assisted, and more operationally complex. If Al reduces the friction associated with generating legal
work, the constraint may shift from content creation to review, coordination, governance, and workflow
management. That dynamic would likely favor infrastructure-oriented platforms over standalone drafting tools.
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PRODUCT & WORKFLOW POSITIONING

Product Overview

Legora is positioning itself as an Al-native legal workflow and operational platform rather than a standalone
legal research or drafting assistant.

Legora’s current product positioning increasingly centers on Legora aOS (Agentic Operating System), described
as an agentic operating system connecting information, communication, and execution of legal work across
products, integrations, context, legal capabilities, and governance layers.

The company increasingly describes the platform as an “agentic operating system” or collaborative Al
workspace for legal work, spanning research, drafting, review, due diligence, knowledge retrieval, workflow
orchestration, and client collaboration. Public materials suggest that Legora’s strategic ambition is to become
embedded within the operational flow of enterprise legal execution rather than remain a lightweight
productivity layer.

Workflow Orchestration & Agentic Infrastructure
One of Legora’s most important product developments appears to be its Workflows and agentic orchestration
layer.

Rather than functioning purely as a chat interface, Legora's long-term value depends on whether Workflows
become standard operating procedures inside legal organizations. If that occurs, switching costs may increase
materially.

The investment question is whether workflow orchestration becomes operationally central enough that firms
begin standardizing recurring legal processes around the platform.

Tabular Review appears particularly relevant for high-volume document review because it converts large
document sets into searchable, spreadsheet-like tables, supports review at scale, and allows firms to turn
knowledge into reusable templates shared across teams.

The company’s acquisition of Walter Al further reinforces this direction. Walter Al appears to contribute
additional capability around agent-native workflow execution and multi-step orchestration across legal systems
and communications environments.

Institutional Knowledge & Precedent Integration
A major component of Legora’s product strategy appears centered around institutional knowledge
management and precedent integration.

Legora also appears to support:
e precedent-based drafting
e reusable workflows
e playbook enforcement
e firm-specific workflow logic

While institutional knowledge integration may strengthen retention, much of the underlying knowledge asset
remains stored within document management systems, precedent repositories, and enterprise knowledge
environments that Legora does not own. If competing platforms can access the same underlying knowledge
sources through similar integrations, the resulting switching costs may be lower than anticipated.
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Several enterprise deployments suggest firms are increasingly embedding proprietary knowledge assets,
playbooks, precedent libraries, negotiation standards, and firm-specific intellectual property directly into
Legora. Examples such as MinterEllison's integration of its internally developed Cortex knowledge platform
indicate that some customers are beginning to use Legora as a delivery layer for institutional knowledge rather
than simply as a drafting assistant. If this pattern expands, the platform may benefit from accumulating
organizational knowledge that becomes increasingly difficult to replicate or migrate over time.

Collaboration & Client Workflow Layer
Legora’s Portal functionality suggests an additional strategic layer beyond internal workflow management.

Portal appears designed to allow firms and legal teams to expose workflows, reviews, knowledge, and
collaborative processes directly to clients and external stakeholders in controlled environments.

If enterprise customers begin standardizing client delivery processes around Portal and associated workflows,
replacement risk may decline materially due to client dependency, workflow standardization, and operational
integration.

Portal also strengthens Legora’s client-collaboration thesis because clients can access branded firm workspaces,
run firm-powered workflows, query shared documents, and collaborate without requiring separate guest
licenses, while underlying prompts, logic, and firm knowledge remain protected.

Portal may represent one of Legora's most strategically significant developments. Rather than improving
internal lawyer productivity alone, Portal enables firms to package workflows, playbooks, knowledge assets,
and client collaboration into a client-facing environment. If adoption expands, Portal could shift Legora from an
internal legal tool toward a collaboration and service-delivery platform embedded within firm-client
relationships.

Enterprise Integrations & Infrastructure
Legora appears to have invested heavily in enterprise integrations and infrastructure compatibility.

The platform integrates across:
e Microsoft Word
e SharePoint
e enterprise document management systems
e knowledge repositories
e litigation/discovery systems such as Everlaw
Legora’s infrastructure architecture also appears designed around enterprise deployment requirements,
including:
e multi-tenant architecture
secure retrieval systems
vector and hybrid search
auditability
permissions enforcement
governance controls

Governance, Security & Auditability
Governance and enterprise controls appear central to Legora’s product positioning.

The platform emphasizes:
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audit trails

matter-level permissions

tenant isolation

encryption

zero-training policies on customer data
data residency controls
enterprise-grade security certifications.

Current public security materials reference I1SO (International Organization for Standardization) 42001, I1SO
27001, SOC (System and Organization Controls) 2 Type 2, GDPR (General Data Protection Regulation), HIPAA
(Health Insurance Portability and Accountability Act), zero foundation-model training on customer data, data
retention controls, and data governance functionality.

However, governance requirements also create operational complexity and implementation friction.

Product Risks & Open Questions
Key product risks and open questions include:

e risk that frontier Al models commoditize core functionality faster than workflow moats develop
difficulty operationalizing complex legal workflows reliably at scale
potential customer reluctance to automate highly sensitive legal processes
competition from incumbents with proprietary legal content and enterprise relationships
risk that workflows remain partially adopted rather than deeply embedded
implementation complexity associated with enterprise customization and governance
dependence on successful customer change management and workflow redesign
potential fragmentation if legal organizations maintain multiple overlapping Al systems
risk that Legora becomes a workflow layer without controlling underlying systems of record

Infrastructure vs Productivity Scorecard

The key product question is whether Legora changes how legal work is organized, assigned, reviewed, and
repeated. If the platform only accelerates existing tasks, defensibility remains limited. If customers begin
standardizing workflows around it, switching costs become more credible.

Dimension Evidence Today Confidence
Enterprise Adoption Strong High
Workflow Ownership Emerging / Moderate Medium
Institutional Knowledge Layer Emerging Medium
Client Collaboration Layer Emerging Medium
Switching Costs Unproven Low
Competitive Defensibility Mixed Medium-Low
Infrastructure Status Promising but Unproven Low-Medium

Cohres Ltd | Commercial Due Diligence & Investment Research Page 12



£, COHRES

Legora demonstrates meaningful progress toward legal workflow infrastructure through workflow
orchestration, enterprise adoption, governance capabilities, and institutional knowledge integration. However,
switching costs, workflow dependency, and long-term competitive defensibility remain insufficiently proven. As
a result, the infrastructure thesis remains promising but not yet validated.

The emerging switching-cost thesis appears to rest on three layers:
e workflow dependency through reusable Workflows
e institutional knowledge embedded through playbooks, prompt libraries, and internal knowledge
repositories
e client collaboration through Portal-based delivery models

Switching costs appear to be developing through workflow configuration, institutional knowledge embedding,
and client-facing collaboration workflows, although long-term durability remains unproven.

Individually these layers may remain replaceable. Collectively they suggest increasing operational dependency if
adoption continues to deepen.
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COMPETITIVE LANDSCAPE

Incumbent Legal Research and Information Platforms

Thomson Reuters / CoCounsel

Thomson Reuters remains structurally advantaged through Westlaw ownership, trusted legal research
infrastructure, longstanding enterprise relationships, and procurement credibility. CoCounsel extends these
assets into Al-enabled drafting, research, and review workflows, making Thomson Reuters a significant
incumbent threat where proprietary legal content and embedded research workflows matter most.

LexisNexis / Lexis+ Al

LexisNexis occupies a similar incumbent position through proprietary legal databases, embedded research
usage, and enterprise distribution. Relative to Legora, Lexis appears stronger in authoritative legal reference
infrastructure and doctrinal research, but less clearly positioned as a broad workflow orchestration layer across
enterprise legal operations.

Al-Native Legal Workflow Platforms

Harvey

Harvey is Legora’s closest Al-native strategic competitor. Both platforms target large law firms and enterprise
legal departments, but Harvey appears more strongly associated with legal productivity, drafting, and research
workflows, while Legora is leaning more heavily into workflow orchestration, institutional knowledge,
collaboration, and client-facing operational infrastructure.

Luminance

Luminance remains more specialized around document review, due diligence, compliance, and contract
analysis. It may be deeper in specific high-volume review environments, while Legora appears broader in
workflow orchestration and enterprise workspace ambition.

Spellbook

Spellbook is more narrowly positioned as an Al drafting assistant embedded in Microsoft Word. Its advantage is
lower-friction adoption for contract drafting workflows, but it appears materially narrower than Legora in
enterprise workflow scope, governance, and orchestration ambition.

Contract Lifecycle and Workflow Vendors

Ironclad

Ironclad is primarily a contract lifecycle and enterprise legal operations platform. It is more process-centric and
cross-functional, while Legora is more focused on legal work execution across law firms and legal teams. The
overlap may increase as contract operations, legal workflows, and Al-enabled process automation converge.

Horizontal Enterprise Al Threats
Microsoft Copilot
Microsoft represents one of the largest long-term structural threats to the independent legal Al category.

Microsoft already controls:
e Word
Outlook
Teams
SharePoint
identity infrastructure
much of the existing enterprise productivity environment

Cohres Ltd | Commercial Due Diligence & Investment Research Page 14



£, COHRES

As Copilot capabilities improve, baseline Al functionality may increasingly become embedded directly into
enterprise productivity environments at low incremental cost.

This creates substantial commoditization pressure across the broader legal Al ecosystem.

Key Competitive Risks
Despite strong positioning, Legora faces several meaningful strategic risks.

Al Commoditization Risk
Core LLM (Large Language Model) capabilities continue to improve rapidly and are becoming increasingly
accessible through:

e hyperscalers

® enterprise suites

e lower-cost Al tooling

If customers perceive legal Al vendors as interchangeable interfaces layered on top of similar foundation
models, pricing durability and differentiation may weaken.

The most significant competitive threat may not come from other legal Al vendors but from increasingly
capable foundation models embedded directly within enterprise software ecosystems. As Microsoft, Anthropic,
OpenAl, and other platform providers improve enterprise Al capabilities, legal organizations may increasingly
evaluate whether specialized legal Al platforms provide sufficient incremental value relative to broader
enterprise Al deployments.

Incumbent Platform Risk
Thomson Reuters, LexisNexis, Microsoft, and major enterprise workflow vendors possess:
e entrenched distribution
e embedded workflows
® existing procurement relationships
e substantial financial resources

These incumbents may progressively integrate similar orchestration and workflow capabilities into their own
ecosystems.

Workflow Fragmentation Risk
Legal workflows remain fragmented across:
® DMS systems
eDiscovery platforms
billing systems
knowledge management environments
enterprise collaboration layers

Legora’s ability to become true operational infrastructure depends on whether it can achieve sufficient
workflow centrality across this fragmented stack.

Adoption and Change-Management Risk
Infrastructure-style platforms require:

e onboarding

e training

e workflow redesign
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e organizational alighnment
e sustained usage expansion

If deployments remain concentrated among isolated power users rather than broad operational adoption,
long-term defensibility may weaken significantly.
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BUSINESS MODEL

Business Model Overview

Legora operates as an enterprise SaaS platform positioned around Al-enabled legal workflow infrastructure for
large law firms and enterprise legal departments.

While the company initially gained adoption through productivity-oriented use cases such as:
e drafting
® research
e document review
e due diligence

the platform increasingly appears designed to monetize:
e workflow orchestration
institutional knowledge infrastructure
collaboration
governance
operational embedding across recurring legal processes

Enterprise Saa$ Characteristics
Legora exhibits many characteristics associated with high-quality enterprise SaaS businesses.

The company's reported expansion from early enterprise deployments to more than 800 law firms and in-house
legal teams globally, alongside surpassing $100M ARR, suggests strong early enterprise monetization velocity.

As a result, successful workflow penetration within this segment may support:
e relatively durable recurring revenue
® |lower churn dynamics
e attractive long-term account expansion potential

Seat Expansion and Usage Dynamics
One of the strongest aspects of Legora’s business model appears to be its potential for internal expansion after
initial deployment.

Several public deployments suggest the company often lands through:
e specific workflow use cases
e pilot programs
e selected practice groups
before expanding across:
e offices
® teams
e broader operational workflows

Several enterprise deployments suggest a recurring expansion pattern:
e initial experimentation
e workflow adoption
® cross-team sharing
e standardization
e eventually firm-wide operational embedding
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The strongest signal would be workflow expansion within existing accounts rather than seat growth alone. Seat
growth may reflect adoption; workflow expansion would suggest operating dependency.

Workflow Embedding and Revenue Durability
The central commercial question surrounding Legora is whether the platform evolves into:
e durable workflow infrastructure
rather than:
e replaceable productivity tooling

As firms increasingly encode:
e workflows
standards
templates
negotiation logic
institutional processes
inside the platform, migration complexity may rise materially.

This may gradually create:
e operational switching costs
e workflow dependency
e institutional memory accumulation

The key business model question is whether customers would need to redesign legal processes if Legora
disappeared. Businesses become durable when customers organize work around them, not merely when users
interact with them.

Enterprise Contract Dynamics
Legora’s enterprise positioning likely supports:
e larger contract values
e multi-year deployment opportunities
e broader organizational expansion potential relative to SMB (Small Medium Businesses)-oriented legal Al
tools

Large law firms and enterprise legal departments typically involve:

e complex procurement

® security reviews

® governance requirements

e implementation processes

e cross-functional stakeholder alignment
Importantly, Legora increasingly appears to be selling:

e strategic platform relationships

rather than:
e isolated software subscriptions

Examples such as:
e “primary legal Al platform” designations
e firm-wide deployments
e workflow customization
e collaborative product development
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suggest the company is attempting to establish long-duration enterprise relationships integrated into broader
legal transformation programs.

Implementation Complexity and Services Dynamics
One important aspect of Legora’s business model is that deeper workflow infrastructure positioning also
increases implementation complexity.

Unlike lightweight Al tools that can be deployed rapidly with minimal organizational coordination, Legora
increasingly appears to require:
e onboarding
workflow configuration
governance alignment
integration work
user training
organizational change management

The company has responded by building:
e Customer Enablement
e Strategic Engagement
e implementation support
e workflow transformation functions

The long-term attractiveness of the model therefore depends partly on whether Legora can:
e standardize deployment methodologies
e operationalize workflow onboarding efficiently
® maintain software-like scalability despite enterprise implementation complexity

Pricing Power and Commoditization Risk
One of the most important strategic questions surrounding Legora is pricing durability in an environment
where:

e frontier Al models continue commoditizing

e generic Al functionality becomes increasingly embedded inside enterprise software

e baseline drafting/research capabilities become widely accessible

If customers perceive legal Al platforms primarily as: interfaces layered on top of interchangeable models then
pricing power may deteriorate over time.

Legora’s strategy to mitigate this risk appears centered on:
e workflow ownership

operational integration

institutional knowledge

governance

collaboration infrastructure

However, this transition is not yet fully proven.

The company still operates within a rapidly evolving Al market where:
® incumbents
® hyperscalers
e enterprise software vendors
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e continue integrating similar Al functionality into broader ecosystems.

Infrastructure Costs
Like most Al-native platforms, Legora likely faces meaningful infrastructure and inference costs associated with:
® large-scale model usage
e document processing
® retrieval systems
® increasingly agentic workflow execution

As workflows become more complex and multi-step orchestration expands, compute intensity may rise further.

This creates an important long-term margin question:
e whether operational leverage from enterprise Saa$ scaling outpaces Al infrastructure costs.
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KEY STRENGTHS, RISKS & DILIGENCE PRIORITIES

Key Strengths

High-Quality Enterprise Customer Base

Legora has already demonstrated meaningful penetration into:
® major law firms
® enterprise legal teams
e highly regulated organizations

Customer references and deployments involving organizations such as:
e White & Case

e Bird & Bird
e Barclays
e Deloitte

Other large legal organizations provide strong external validation around enterprise credibility

Winning enterprise deployments within this segment materially strengthens the commercial credibility of the
platform.

Importantly, many deployments increasingly appear:
e firm-wide
e multi-office
e and operationally integrated
e rather than isolated pilot programs

Expansion Dynamics and Workflow Standardization
Several customer case studies suggest strong internal expansion dynamics after initial deployment.

The company appears capable of:
e landing through targeted workflows
e expanding across practice groups
e standardizing internal processes
e gradually embedding into broader operational workflows

The strongest signal is not merely user adoption, but evidence that workflow usage and organizational
integration appear to increase as deployments mature.

Several public deployments suggest progression from pilot programs toward firm-wide mandates and
operational standardization. Examples including Cleary Gottlieb, MinterEllison, HWLE, and other large legal
organizations indicate that adoption may increasingly be driven by workflow standardization initiatives rather
than isolated user-level experimentation. This distinction is important because infrastructure businesses are
typically adopted through organizational processes rather than individual user preference.

Institutional Knowledge and Operational Memory
Legora’s integration with:
® DMS systems
precedent repositories
internal playbooks
workflows
collaborative legal environments
creates the potential for institutional legal memory accumulation
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If deployments mature successfully, this may significantly strengthen:
® retention
e pricing resilience
® operational stickiness

Enterprise Governance and Security Positioning
Legora appears significantly more enterprise-oriented than many lightweight legal Al vendors.

The company has invested heavily into:
e auditability
permissions
governance
ethical walls
compliance
security certifications
enterprise infrastructure controls

Key Risks
Al Commoditization Risk
The most important structural risk facing Legora is Al commoditization.

Core LLM capabilities continue improving rapidly while becoming increasingly accessible through:
hyperscalers

open-source ecosystems

enterprise suites

incumbent software platforms

If customers perceive legal Al vendors primarily as:
e interchangeable interfaces layered on top of similar models
e pricing power and differentiation may weaken materially over time

This creates ongoing pressure for Legora to differentiate through:
e workflow ownership

governance

institutional knowledge

operational embedding

rather than raw Al capability alone

The long-term risk is not simply that Legora loses to another legal Al vendor. The greater risk is that legal Al
becomes a feature embedded within broader enterprise software ecosystems where customers already spend
heavily and maintain established workflows.

Incumbent Platform Competition
Legora operates against structurally advantaged incumbents including:
e Thomson Reuters
® LexisNexis
e Microsoft
e broader enterprise workflow platforms.
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These companies possess:
e entrenched distribution
e embedded customer relationships
® proprietary legal content
® substantial financial resources

Incumbents may progressively integrate similar Al capabilities into broader ecosystems while leveraging:
® existing procurement relationships
e workflow ownership
e bundled pricing strategies

The long-term question is whether Legora can establish sufficient workflow centrality before incumbent
ecosystems converge around similar functionality.

Workflow Centrality Risk
A critical uncertainty is whether Legora becomes:
e true operational infrastructure
or:
e an advanced productivity layer adjacent to existing workflows

Legal workflows remain fragmented across:
® DMS systems
billing systems
research platforms
communication tools
enterprise collaboration environments.

If firms continue treating Legora primarily as:
e supplemental drafting software
e optional productivity tooling
switching costs and long-term monetization durability may remain limited.

A key risk is that workflow adoption remains concentrated among highly engaged users rather than becoming
embedded across entire legal organizations. Many legal technology platforms have historically reported
firm-wide deployments while actual usage remained concentrated among a minority of lawyers. If workflow
adoption does not become organizationally pervasive, operational dependency may remain weaker than
headline deployment figures suggest.

Recent industry commentary suggests that foundational Al models are increasingly being adopted directly by
law firms and financial institutions. If legal organizations are able to replicate a substantial portion of Legora's
value proposition through direct use of frontier models integrated into existing enterprise software
environments, the company may face increasing pressure to demonstrate differentiated workflow ownership
rather than assistant-level productivity gains.

Recent public evidence suggests Legora's workflow strategy is evolving beyond Al-assisted drafting toward
process orchestration. Legora Workflows are designed to coordinate multi-step legal tasks, including diligence,
contract review, research, and risk assessment. The key development is not automation itself, but the ability to
encode firm-specific approaches into repeatable workflows that can be reused across matters, teams, and
practice groups.
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The most important test is whether customers would need to redesign legal workflows if Legora were removed,
rather than simply replacing it with another Al tool.

Implementation and Change-Management Complexity
Legora’s infrastructure positioning also increases implementation complexity.

Deep workflow embedding requires:
e onboarding
governance alignment
integration work
training
workflow redesign
organizational change management

The company’s long-term efficiency depends partly on whether implementation and workflow standardization
can scale efficiently across increasingly large enterprise deployments.

Margin and Infrastructure Cost Risk
Al-native workflow platforms may face ongoing pressure from:
e inference costs
e orchestration complexity
e retrieval infrastructure
® increasing compute intensity associated with agentic workflows

As workflows become more sophisticated and multi-step execution expands, infrastructure costs may rise
meaningfully.

The long-term margin profile therefore remains somewhat uncertain.

Organizational Scope Expansion Risk
Legora’s platform ambitions are broad.

The company is simultaneously expanding across:
e workflows

collaboration

knowledge management

orchestration

governance

client delivery

operational infrastructure

While this creates a potentially large platform upside, it also introduces execution risk.

The company may face increasing complexity around:
e product prioritization
e implementation consistency
e organizational focus
® maintaining execution velocity across an expanding product surface

Diligence Priorities
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Depth of Workflow Dependency
The most important diligence question is how deeply embedded Legora actually becomes inside recurring legal
operations.

One of the most important diligence questions is whether workflows continue functioning independently of
their original creators. Infrastructure platforms typically survive personnel turnover because processes become
organizational assets. Productivity tools often lose relevance when the initial champions leave.

A critical diligence question is whether firms would need to redesign legal workflows if Legora were removed.
True infrastructure businesses create operational disruption when removed, whereas productivity tools
primarily reduce efficiency.

Retention and Expansion Quality
Additional diligence should focus heavily on:
® netrevenue retention
® seat expansion rates
® cross-practice adoption
e multi-office deployment growth
e long-term usage durability
The strongest validation of the business model would be evidence that:
e deployments expand materially over time
e workflow dependency increases
e customer relationships deepen operationally after initial implementation

Implementation Scalability
A major diligence area should focus on:
e implementation intensity
deployment timelines
onboarding costs
customer success scalability
organizational requirements for successful rollouts

The long-term attractiveness of the model depends partly on whether enterprise onboarding remains
operationally scalable without becoming excessively services-heavy.

Economics of Al Infrastructure
Further diligence should evaluate:

e inference economics

e infrastructure costs

® margin trajectory

e operational leverage potential

Particular focus should be placed on whether workflow orchestration and agentic execution materially increase
infrastructure intensity over time.

High-Conviction Milestones to Track
e ARR scaling toward $250M—-$300M
e Enterprise NRR (Net Revenue Retention) above 130%
® GRR (Gross Revenue Retention) above 95%
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DAU (Daily Active Users) /MAU (Monthly Active Users) above 50%
50-60% usage from Workflows / Tabular Review, not chat

Gross margin stabilizing around 70-75%

Portal adoption across enterprise customers

Percentage of customers using client-facing workflows

Structured workflow usage should become the primary evidence of infrastructure formation. The strongest
signal would be verified customer-level evidence that Workflows and Tabular Review represent more than
50-60% of mature account usage, rather than ad hoc chat or assistant activity.

Evidence that removal of Legora would require meaningful redesign of client collaboration, workflow execution,
or institutional knowledge management processes.

Signals That Would Weaken the Infrastructure Thesis
e Usage remains concentrated in chat / assistant

o Low Workflow or Tabular Review adoption
e Limited write-back into DMS / iManage / SharePoint
e Firms buy limited pooled seats instead of enterprise-wide access
e Customers resist consumption / workflow-based pricing
® Major firms build internal Al systems instead of adopting Legora
Area High-Conviction Signal Weakening Signal
Adoption DAU/MAU >50% Usage concentrated in
chat
Revenue NRR >130%, GRR >95% Seat optimization /
churn
Workflow >50-60% usage from Workflows Low workflow run rate
Integration  Deep DMS / Word / API (Application Read-only / manual
Programming Interface) usage exports
Margins 70-75% gross margin Compute costs
pressure margins
Dimension Evidence Today
Workflow Ownership Emerging / Moderate
Institutional Knowledge Layer Emerging / Moderate
Switching Costs Early but Developing

Evidence that Legora remains primarily a read-only retrieval layer would weaken the thesis. Stronger
infrastructure evidence would require bidirectional integrations, including write-back into DMS,
matter-management, or downstream workflow systems.
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Preliminary Assessment
Legora appears to possess several characteristics associated with potentially durable enterprise workflow
platforms:

e strong enterprise adoption

e workflow integration

e institutional knowledge positioning

e governance infrastructure

e expanding operational scope

However, the investment case remains highly dependent on whether:
e workflow embedding deepens materially
e operational dependency increases over time
e the company successfully transitions from:
e Al productivity software
to:
e durable legal workflow infrastructure

The next phase of diligence should therefore focus less on headline adoption metrics and more on:
e operational dependency
e retention quality
e workflow centrality
e evidence of increasingly embedded enterprise usage patterns
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TRANSACTION LANDSCAPE & EXIT CONSIDERATIONS
Legal Al Transaction Environment
Accelerating Consolidation Across Legal Al
Recent transaction activity strongly suggests the legal Al ecosystem is entering a broader consolidation phase
centered around:
e workflow ownership
e Al-native infrastructure
e enterprise integration
e operational orchestration

As foundational Al capabilities increasingly commoditize, strategic buyers appear more focused on acquiring:
e embedded workflow systems
e operational coordination layers
e institutional knowledge infrastructure
e enterprise adoption surfaces

One of the clearest examples was Thomson Reuters’ approximately $650M acquisition of Casetext in 2023. The
transaction reflected a major incumbent acquiring Al-native workflow and research capabilities rather than
relying solely on internal development.

Similarly, Clio’s roughly $1B acquisition of vLex represented a major strategic convergence between:
e legal workflow management
® legal research infrastructure
e institutional knowledge systems
e Al-enabled operational platforms

These transactions support the view that long-term strategic value in legal Al may increasingly concentrate
around platforms capable of combining:

e workflow orchestration

e proprietary organizational knowledge

e collaboration infrastructure

e Al-enabled execution environments

Potential Strategic Acquirers

Legal Information and Research Incumbents

One major category of potential acquirers includes:
Thomson Reuters

LexisNexis

Wolters Kluwer

adjacent legal-information providers

These organizations possess:
e extensive proprietary legal content
e established enterprise distribution
o deeply embedded customer relationship
® but face increasing pressure to modernize workflow and Al capabilities

The Casetext acquisition demonstrated that incumbents are willing to acquire Al-native workflow platforms at
substantial valuations when strategic positioning becomes important.

Cohres Ltd | Commercial Due Diligence & Investment Research Page 28



£, COHRES

For incumbents, acquiring a platform like Legora could potentially provide:
e Al-native workflow orchestration
e enterprise collaboration infrastructure
e operational execution layers
e institutional workflow embedding
that may be difficult to replicate organically at equivalent speed.

IPO Considerations
Characteristics Supporting Potential Public-Market Positioning
Several aspects of Legora’s trajectory increasingly resemble:
e infrastructure-oriented enterprise software businesses
rather than:
e narrow legal productivity applications

These include:

e rapid ARR expansion
enterprise-scale deployments
operational workflow positioning
platform-oriented product strategy
increasing organizational scale

The company has reportedly reached tens of thousands of users while rapidly expanding international
operations and enterprise implementation capabilities.

The investor base now includes:
® major growth-stage venture firms
e crossover investors
e strategic enterprise participants
typically associated with companies pursuing:
e platform-scale outcomes
e eventual public-market positioning

Additionally, broader legal infrastructure comparables demonstrate that enterprise legal workflow platforms
can support substantial valuation frameworks:
e Clio reportedly reached approximately S5B valuation levels following the vLex acquisition
e while Relativity achieved approximately $3.6B valuation levels in connection with Silver Lake’s
investment.

These precedents suggest institutional investors increasingly view enterprise legal workflow infrastructure as a
potentially durable software category.

Conditions Required for Sustainable IPO Viability

However, long-term public-market viability would likely require Legora to demonstrate that:
e enterprise dependency deepens over time
e workflow centrality becomes durable
® organizational embedding strengthens meaningfully

Public-market investors would likely focus heavily on:

e retention quality
® expansion dynamics
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e implementation durability
e workflow dependency
e evidence that the platform is becoming:
e operational infrastructure
rather than:
e discretionary Al tooling

The long-term valuation framework therefore depends heavily on whether Legora successfully transitions from:
e high-growth Al platform
to:
e embedded enterprise legal workflow infrastructure

Bull Case

Legora becomes the operating system for legal workflows. Workflow adoption expands beyond drafting into
recurring operational processes, institutional knowledge accumulates within the platform, and enterprise
customers increasingly standardize legal execution around Legora. As workflow dependency deepens, switching
costs rise, retention strengthens, and Legora becomes a strategic infrastructure layer within legal organizations.

Bear Case

Legora continues growing rapidly but remains primarily a productivity platform rather than workflow
infrastructure. Customers use the platform for drafting, research, and review without deeply embedding
operational workflows. As Al capabilities become increasingly commoditized and incumbents expand their own
offerings, pricing power weakens and long-term differentiation becomes difficult to sustain.

Preliminary Exit Perspective
If Legora successfully establishes:
e durable workflow dependency
® enterprise operational embedding
e institutional infrastructure relevance
the company could plausibly evolve into:
® alarge-scale standalone enterprise platform
e a highly strategic acquisition target for:
legal-information incumbents
enterprise workflow ecosystems
productivity-platform providers
broader Al infrastructure players

o O O O

However, long-term outcome quality will likely depend on whether the company successfully transitions from:
e high-growth Al adoption platform
to:
e indispensable enterprise legal operating infrastructure

The most attractive strategic outcomes are likely to emerge if Legora becomes a workflow orchestration layer

sitting above fragmented legal systems rather than competing primarily as a standalone drafting or research
application.
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PRELIMINARY INVESTMENT VIEW

Legora appears to be emerging as one of the more credible enterprise legal Al platforms positioned around
workflow orchestration and operational infrastructure rather than standalone drafting productivity. The
company’s rapid enterprise adoption across large law firms and in-house legal teams, combined with strong
implementation capabilities, enterprise-grade governance controls, and deep integration into existing legal
workflows, suggests the business is increasingly competing for ownership of how legal work is executed and
standardized inside organizations rather than merely accelerating isolated tasks.

The strongest element of the commercial thesis is the combination of workflow embedding, organizational
adoption, and platform expansion occurring simultaneously. Legora’s positioning around agentic workflows,
collaboration, governance, and enterprise deployment increasingly resembles a legal operating layer integrated
across research, drafting, review, compliance, and client-facing workflows. If this positioning continues to
deepen, the company could develop meaningful switching costs through workflow standardization, embedded
institutional knowledge, and operational dependency across legal teams.

At the same time, the investment outcome remains highly dependent on whether Legora can continue moving
“down-stack” into durable enterprise infrastructure faster than Al capabilities commoditize and incumbents
strengthen their own workflow platforms. Large legal research and workflow vendors retain substantial
advantages in proprietary content, distribution, and existing system ownership, while hyperscalers continue
improving native Al productivity capabilities within enterprise software ecosystems. The key diligence question
is whether Legora can establish durable workflow centrality before enterprise legal Al functionality becomes
increasingly consolidated within larger incumbent ecosystems.

At the current stage, the company appears to warrant progression beyond initial screening and into deeper
commercial diligence. The primary objective of further work would not be validating market demand, which
appears increasingly evident, but determining whether customer adoption is translating into durable workflow
dependency, organizational standardization, and infrastructure-like retention characteristics capable of
supporting long-term defensibility.

The investment outcome is unlikely to be determined by Al capability alone. The more important question is
whether Legora becomes sufficiently embedded within recurring legal workflows that removing the platform
becomes operationally disruptive rather than technologically straightforward. That distinction will ultimately
determine whether Legora develops infrastructure-like characteristics or remains a high-growth productivity
platform.

Public evidence increasingly supports workflow adoption, operational embedding, institutional knowledge
accumulation, and enterprise standardization. However, evidence that these behaviors ultimately create
durable multi-year switching costs and infrastructure-level dependency remains limited. The strongest elements
of the infrastructure thesis are currently workflow standardization and organizational adoption, while the
weakest element remains proof of long-term dependency and replacement difficulty.

Based on currently available evidence, Legora appears to warrant progression beyond initial screening and into
deeper commercial diligence. The next phase of work should focus on validating workflow dependency,

retention quality, expansion dynamics, switching costs, and evidence of infrastructure formation.

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
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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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	Legora is an AI-native legal workflow platform focused on research, drafting, document review, due diligence, litigation support, knowledge retrieval, and enterprise legal workflow orchestration. Unlike earlier-generation legal AI tools positioned primarily around discrete productivity enhancement, Legora increasingly presents itself as an operational workspace and execution layer designed to coordinate legal workflows across firms, in-house teams, and external stakeholders. 
	 
	The important question is not whether Legora improves drafting productivity. The investment outcome depends on whether legal organizations begin standardizing recurring workflows around the platform. Public product materials, customer deployments, and integration partnerships suggest that Legora is attempting to embed itself directly within recurring legal workflows through integrations with document-management systems, Microsoft Office environments, discovery platforms, precedent repositories, and collaborative client workflows. 
	 
	Public disclosures indicate unusually rapid commercial scaling within the legal AI market, with various public reports suggesting ARR (Annual Recurring Revenue) has surpassed $100M within approximately 18 months. Public materials reference 800+ law firms and in-house legal teams globally, while other public disclosures have referenced broader organizational scale. Publicly referenced deployments include large international law firms, major corporate legal departments, professional-services firms, and alternative legal service providers.​​Legora’s investor base includes a concentrated group of top-tier venture and growth investors including Accel, Benchmark, Bessemer Venture Partners, General Catalyst, ICONIQ, Redpoint Ventures, and Y Combinator, alongside strategic investors including NVIDIA’s NVentures, Atlassian, Salesforce Ventures, and Barclays. The scale and composition of the cap table suggest that investors are underwriting Legora not as a niche legal productivity tool, but as a potential category-defining
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