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DEAL VALUELIKELY STRUCTURE JURISDICTION ANNOUNCED CONSIDERATION

Deal Overview

Acquirer: Legalease Ltd (trading as Legal 500)
Target: Mondaq Limited
Announcement Date: 26 November 2025

Transaction Type: Private company acquisition (share purchase)
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Consideration: Undisclosed (private transaction)
Acquirer Advisors: Osborne Clarke LLP (Legal); Sequence Advisers (Financial)
Target Advisors: Hunters (Legal); KPMG (Financial)

Jurisdiction: England and Wales

Executive Summary

Legal 500's acquisition of Mondaq represents a strategic consolidation in the legal
intelligence and data analytics sector. From a corporate law perspective, this
transaction is notable for its focus on data integration and Al capabilities in a rapidly
digitalizing legal services market. The deal exemplifies the increasing value placed
on proprietary data sets and thought leadership platforms as strategic assets. While
financial terms are still undisclosed, which is common in private company
acquisitions, the transaction's significance lies in its creation of a comprehensive

“buy-side and sell-side” legal intelligence ecosystem.

Transaction Structure

While not publicly disclosed, this transaction was most likely structured as either a
share purchase agreement (SPA) acquiring 100% of Mondaq's equity, or an asset
purchase agreement (APA) transferring Mondaq's key business assets. This would
include platform technology, contributor relationships, data sets, and customer
contracts. Given the parties' references to “joining forces” and combining platforms,

an SPA appears more probable. This allows for business continuity and preservation
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of existing contractual relationships.

This strategy would improve overall speed and certainty: the private acquisition
structure avoids public company disclosure requirements and shareholder approval
processes. Moreover, acquiring the entire business (rather than cherry-picking
assets) preserves Mondaq's platform functionality. It also potentially ensures the
continuity of GDPR-compliant data processing arrangements, for improved

readership analytics for Legal 500's clients.

Given the nature of the target business, due diligence likely focused on material
representations and warranties as well as data ownership and IP rights. This likely
required verification to ensure Mondaq owns or has proper licenses for its content

library, platform technology, and proprietary algorithms.

It would have also been important to investigate the terms with law firms and
corporate subscribers and whether a change of control provisions is necessary. The
evaluation extended to technology and data security, the functionality of Mondaq's
Al capabilities, and employee arrangements — covered by associate director Emma
Wills Davis.

Notable Risk Factors

The main risk presented by this acquisition is if Mondaq's technology will be
functional and compatible under Legal 500. Concerns about how Mondaq's reduced
independence could affect its reputation also exist. The presence of both platforms
across multiple jurisdictions also draws attention to how different regulations could

disproportionately affect the efficacy of the acquisition.

However, given the private nature of the apparently friendly acquisition, the

protections related to the deal are modest compared to public M&A. Specific

https://catalystmagroup.com/legal-500-mondaq/ Page 3 of 10



Legal 500 / Mondaq - catalystmagroup.com 07/09/2026, 01:19

performance remedies likely include provisions for liquidated damages, and

provisions to enable either party to compel closing if the conditions are satisfied.

Due Dilligence and Disclosure

Given the nature of Mondaq's business as a data and content platform, due

diligence likely focused on several critical areas.

The first is intellectual property. Verification of Mondaq's ownership or licensing
rights over its content library, platform technology, Al algorithms, and 'Mondaq’
trademark. This would include review of contributor agreements to confirm Legal

500 acquires sufficient rights to continue publishing and monetizing content.

Secondly, assessment of Mondaq's GDPR compliance framework, including lawful
bases for processing readership data, international transfer mechanisms, and data
processing agreements with third parties is required for data protection
compliance. Given Mondaq operates across multiple jurisdictions, this would extend

to equivalent regimes in the US, Canada, and other key markets.

The third area is technology and cybersecurity, which includes technical due
diligence on platform architecture, Al capabilities, cybersecurity posture, historical
data breaches and an assessment of technology integration feasibility with Legal

500's existing systems.

The Disclosure Process

In a private company acquisition, the seller's knowledge is typically captured
through a formal disclosure letter qualifying the representations and warranties in
the SPA. The disclosure letter would identify known exceptions to the warranties,

reducing the seller's potential indemnification exposure while giving the buyer
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visibility into identified risks.

Mondaq's shareholders likely provided extensive disclosures around data protection
practices, IP licensing arrangements, and any historical claims or disputes. The
negotiation of what constitutes 'fair disclosure' and whether disclosed matters
remain actionable as warranty breaches would have been a key area of SPA

negotiation.

Deal Protection Mechanisms

Unlike public company transactions constrained by the Takeover Code's prohibition
on deal protection measures (Rule 21.2), private company acquisitions allow parties

significant flexibility in structuring deal protection across three major areas.

Exclusivity and Non-Solicitation

The SPA likely included an exclusivity period preventing Mondaq's shareholders
from soliciting or entertaining competing offers. Such provisions are standard in

private M&A and typically cover the period from signing to completion.

Break Fees

Private company deals may include break fee provisions payable if a party fails to
complete. Unlike public deals where break fees are typically capped at 1% of
transaction value under the Takeover Code, private transactions face no regulatory
ceiling. However, break fees must still be proportionate and not constitute a penalty

under English contract law principles.

Specific Performance

https://catalystmagroup.com/legal-500-mondaq/ Page 5 of 10



Legal 500 / Mondaq - catalystmagroup.com 07/09/2026, 01:19

The SPA may include provisions entitling either party to seek specific performance
compelling completion if conditions are satisfied. Courts will generally grant specific
performance for share purchase agreements where damages would be inadequate,

particularly for unique business assets.

Fiduciary Duties and Shareholder Considerations

As private companies, neither Legal 500 nor Mondaq faced the same scrutiny as
public company boards under Revlon or UK takeover code requirements. However,
the Mondaq board still hold certain responsibilities. For example, the Directors owe
duties under the Companies Act 2006 (s.172) to promote success of the company,
for the benefit of shareholders. They must consider long-term employee interests,
environmental impacts, and how relationships with suppliers and customers could
be affected by changes made. The board should only be required to form a special
committee to address such conflict in the event of a conflict of interest. For
instance, if Mondaq had controlling shareholder(s), their negotiations with Legal

500 could create conflict with minority shareholders.

Legal 500 also has certain considerations. They must assess the integration risks of
the acquisition: if Mondaq is a strategic fit, and if they have the financial capacity to
support such a deal. An assessment of fairness opinions is not required in the UK
for private company acquisitions, although both parties could have obtained a
fairness opinion from a financial advisor to demonstrate a rigorous approach to the

merger.

Conditions and Covenants
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Conditions Precedent

Standard conditions precedent for a transaction of this nature would include: (i) no
material adverse change to Mondaq's business between signing and completion; (ii)
accuracy of representations and warranties at completion; (iii) receipt of any
required third-party consents (particularly for material contracts with change of
control provisions); and (iv) no material breach of pre-completion covenants by the

seller.

Given the apparent absence of significant regulatory hurdles, the transaction likely
moved from signing to completion relatively quickly, potentially on a simultaneous

sign-and-close basis.

Pre-Completion Covenants

Between signing and completion, Mondaq's shareholders would typically covenant
to operate the business in the ordinary course, preserve relationships with key
employees and customers, not dispose of material assets, and provide Legal 500

with access to information and premises.

Post-Completion Integration Covenants

The SPA likely contains extensive covenants governing the integration period,
particularly around: data protection compliance during platform integration;
preservation of contributor and subscriber relationships; non-solicitation of
employees by selling shareholders; and technology transition and support

obligations.

Risk Allocation

Mondaq shareholders will typically indemnify Legal 500 for breaches of
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fundamental representations. This could include title to shares, authority to enter
agreement, capitalization, or an absence of undisclosed liabilities. They could also
indemnify for breaches of business representations, such as IP ownership, contract
validity, and compliance with laws, especially in relation to data protection. Due to
the private nature of the acquisition, the exact approach of companies towards
indemnification is unclear, which relates to parties' security against legal liability.
However, Osborne Clarke's involvement suggests sandbagging clauses were
involved in risk allocation.

A sandbagging clause in M&A dictates whether a buyer can claim indemnification
for a seller's breach of a representation or warranty (R&W), even if the buyer knew
about the breach before closing the deal. In the UK, acquisition agreements
increasingly address whether the buyer (here, Legal 500) can claim indemnification
for breaches discovered during due diligence. Osborne Clarke's involvement in the
deal — an internationally renowned law firm — makes it likely that explicit pro-
sandbagging or modified sandbagging language was added to the deal. This
provides clarity rather than relying on a default position under English law. Pro-
sandbagging would allow Legal 500 to claim indemnification, even if it knew of the
breach before closing. 'Modified' sandbagging would allow Legal 500 to claim
indemnification only if they didn't have actual knowledge of the breach before

closing, or if the breach was disclosed before closing.

Our View

This transaction demonstrates sophisticated legal structuring in the legal
technology and data analytics sector. The strategic planning of the deal
merits particular note. The integration of Legal 500's “sell-side”
benchmarking data with Mondaq's “buy-side” readership analytics creates

synergies that justify acquisition.

From a legal perspective, the emphasis on data integration and Al
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capabilities suggests careful IP due diligence and robust technology would
have been required in the acquisition agreement. However, the fact that
neither company is publicly traded allows for more flexible deal terms than
public M&A. The likely structure combined upfront consideration with
potential earnouts from an integration success which appropriately
allocates risk between parties, whilst still incentivizing Mondaq's
management's continued involvement. The deal is also unlikely to face
significant regulatory headwinds, and parties were wise to engage
experienced competition counsel in Osborne Clarke which has strong UK

and EU merger control practice.

The transaction's success depends on maintaining GDPR-compliant data
flows across jurisdictions and preserving relationships with consumers,
suppliers and stakeholders. The acquisition agreement likely contains
extensive covenants protecting data integrity, platform security, and
regulatory compliance during integration. This, in our view, is the most

significant legal risk area requiring ongoing post-closing attention.

This deal illustrates the increasing consolidation in legal technology, as well
as the increasing value placed on Al capabilities. As legal services continue
to digitalize, similar acquisitions combining complementary platforms are to
be expected. The structure may serve as a template for future “data +

intelligence” motivated mergers in professional services sectors.

Editors: Pericles Cross, Jonathan Smith

Explore more transaction coverage from our contributor network.
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