
 

 

C.H.BECK’s majority 
stake in Noxtua 
raises a question for 
Harvey and Legora 

 

 

October 2026 

The Fight for 
Legal AI 
Profits 



  

 

 

  

About Activant 

Activant is a research-led global investment firm that partners with high-growth 

companies. Since 2015, we have invested in category-defining businesses during their 

most critical phases of growth, partnering with founders who have won their initial 

battles and are ready for the next challenge. 

Our approach pairs deep, proprietary research with patient, flexible capital and hands-

on operational partnership. We work alongside founders and leadership teams to 

refine strategy, strengthen operations, and accelerate sustainable growth. 

Activant Research is dedicated to uncovering the most exciting emerging 

technologies, sectors, and companies we believe will shape the future. Our research-

driven perspective informs everything we do, helping us invest at meaningful inflection 

points and support founders in building enduring, category-leading businesses. 

You can find out more about Activant and our research at https://activantcapital.com/. 

 

AUTHOR: 

Scott Watson 

Vice President | Research 

scottwatson@activantcapital.com 

https://activantcapital.com/


 October 2026 

The Fight for Legal AI Profits  1 

 

 

On September 23, Noxtua announced a Series C of more than €100 million, with 

German legal publisher C.H.BECK becoming its majority shareholder and Austrian 

publisher MANZ joining as an investor.1 C.H.BECK had already backed Noxtua, 

and their joint product launched in 2025.2,3,4 What has changed is control: the 

publisher now controls an application built around its content. It is also the largest 

investment in C.H.BECK’s more than 260-year history. 

We think this sharpens the central question in legal AI. As software makes legal 

information easier to use, who captures the additional value: the company 

supplying the content or the platform through which lawyers use it? Our view is 

that owning the content gives publishers the advantage in legal research, but not 

across legal work as a whole. For independent platforms, that means keeping their 

bargaining power only where they control workflows that lawyers would find costly 

to replace. 

Our earlier Legal AI research, The Moat, Not the Model, distinguished vendors that 

own their defensibility from those that depend on others for it. Noxtua brings that 

distinction into the ownership structure. In this arrangement, a publisher can 

participate in the application’s upside while protecting its position as a content 

supplier. Independent platforms, by contrast, must build enough bargaining 

power to retain an attractive share of the economics. 

A better product could still lose on price 

If lawyers consider a publisher’s commentary and reference works essential, an 

application needs access on terms that publisher accepts. Better software can 

also increase demand for the underlying material, strengthening the supplier as 

well as the application. 

C.H.BECK’s majority ownership brings the publisher and the AI application under 

common control. That gives it a strong incentive to support Noxtua’s access to its 

https://www.noxtua.com/
https://www.beck.de/
https://www.manz.at/
https://www.beck.de/
https://www.noxtua.com/
https://www.beck.de/
https://activantcapital.com/research/legal-ai
https://www.noxtua.com/
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content. How much of an advantage that creates, however, depends on how 

much lawyers value that content and how effectively Noxtua incorporates it into 

their work. 

Control adds another potential advantage: the ability to consider content and 

software economics together. For example, Beck-Noxtua already sells packages 

combining its AI workspace with beck-online access.5 For a customer buying 

both, this means the decision can come down to the total research and software 

bill. 

Consider, for example, a renewal where the publisher accepts less incremental 

revenue for AI to retain the content subscription. That could be attractive across 

the combined businesses, even if the AI product contributes little profit on its own. 

An independent rival, by contrast, would need to license comparable content from 

another publisher or build its own if it could not license beck-online on the same 

terms. It would then have to cover that cost and still justify an additional 

subscription. This is a possible competitive response, not evidence that C.H.BECK 

currently subsidizes Noxtua. 

An independent platform could therefore face pressure even with a good product. 

For investors, this means examining the economics of the whole customer 

relationship, including how bundled revenue and content costs are allocated, 

before comparing application margins. 

The opening for Harvey and Legora, then, is to become valuable enough that 

lawyers keep paying for them even when a publisher they already pay offers an 

alternative. 

Why publishers still need platforms 

The strongest counterargument is that publishers can earn more by supplying 

successful platforms than by trying to replace them. For example, Harvey’s June 

2025 alliance with LexisNexis covered legal content, citation services, AI 

technology and joint workflow development.6 Legora has since announced a 

partnership with the American Law Institute to bring its Restatements of the Law 

into Legora’s research platform.7 

These partnerships demonstrate a route to content access without acquiring the 

publisher. But their undisclosed economics do not establish how much profit the 

platform retains, and US partnerships do not prove that C.H.BECK’s German 

content is replaceable. They do, however, show why publisher ownership is only 

one possible structure for the market. For this argument, though, the closer test is 

Germany itself. Legora says that where publishers will not partner, it goes to the 

source directly, and that in Germany the obstacles are digitization and 

anonymization. That is a route around C.H.BECK, though not yet evidence that it 

can replace the publisher’s commentary.8 

https://www.beck-noxtua.de/
https://www.beck.de/
https://www.noxtua.com/
https://www.harvey.ai/
https://legora.com/
https://www.harvey.ai/
https://www.lexisnexis.com/en-us/home.page
https://legora.com/
https://www.ali.org/
https://legora.com/
https://www.beck.de/
https://legora.com/
https://www.beck.de/
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Beyond content access, an independent platform’s position becomes stronger 

when customers depend on it for work beyond research. For example, a firm using 

one application to review documents, apply its own precedents and coordinate 

drafting would face more disruption in replacing it than in switching a search 

interface. The application could then retain the customer even as individual 

content sources change. 

That gives the publisher a reason to participate: the platform brings demand and 

distribution that the publisher would otherwise have to win itself. For the platform, 

licensing valuable content can support an attractive business if the application 

also supplies something scarce. The key, then, is whether it controls a workflow 

customers depend on or merely provides another way to query someone else’s 

database. 

The bundling advantage therefore has a limit. Buyers may keep paying for a 

separate platform if its broader capabilities save enough work to justify the 

additional cost. After all, owning content does not establish that a publisher will 

build the application customers prefer. 

That makes renewal a revealing moment: does the firm still want both products, 

and can the platform make money after paying for its content? 

The real test comes at renewal 

Noxtua’s financing makes publisher control a concrete competitive model. Earlier 

investors, including the law firms CMS and Dentons, sold their stakes in the round 

while remaining customers.9 However, the financing does not tell us what returns 

those investors earned, or how future profit will be divided between the publishing 

and software businesses. 

We would therefore focus diligence on three things: the durability of content rights, 

control of the customer relationship and the margin remaining after content and 

delivery costs. A partnership announcement, on its own, answers only part of the 

first question. 

This question of who retains the savings also explains our interest in AI-native law 

firms, which we highlighted in our research The Moat, Not the Model. Firms such 

as Crosby and Manifest Law, powered by Manifest OS, seek to capture more of 

the economics of delivering legal services. On fixed-fee work, lower delivery costs 

can improve margins without reducing the client’s bill. If competition between 

publishers and software platforms makes capable legal AI cheaper, these firms 

could capture part of the benefit. The investment question therefore extends 

beyond who supplies the content or software to who retains the savings when the 

work gets cheaper. 

Returning to independent software platforms, the test over the next twelve months 

is whether they retain and expand paid customer relationships at attractive 

margins after content costs, despite competing publisher bundles. If they do, 

https://www.noxtua.com/
https://activantcapital.com/research/legal-ai
https://crosby.ai/
https://manifestlaw.com/?device=c&gclid=Cj0KCQjwuJLWBhD_ARIsAIBcRUxJ2oqPebnFzYgM94IUJt64A2Eb5TkDvzMHxaedhW25PPfWY25i89YaAqbLEALw_wcB&pa=NS&utm_term=manifest%20law&utm_campaign=US-EN-Brand%20-%20AI%20Max%20and%20Brand%20Inclusion%20Brand%20Structure%20Experiment&utm_source=google&utm_medium=cpc&utm_id=24322401038&hsa_acc=1562437386&hsa_cam=24322401038&hsa_grp=200496213789&hsa_ad=827029797508&hsa_src=g&hsa_tgt=aud-2272622250658:kwd-561295595213&hsa_kw=manifest%20law&hsa_mt=e&hsa_net=adwords&hsa_ver=3&gad_source=1&gad_campaignid=24322401038&gbraid=0AAAAAqky9R27HL8UbkCl0LEvSuv_S0BoC&gclid=Cj0KCQjwuJLWBhD_ARIsAIBcRUxJ2oqPebnFzYgM94IUJt64A2Eb5TkDvzMHxaedhW25PPfWY25i89YaAqbLEALw_wcB
https://manifestos.com/
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control of the workflow may provide as much bargaining power as ownership of 

the content. If customers consolidate spending with publishers, the advantage will 

lie increasingly with those able to price both together. 

The clearest evidence will be a customer choosing to renew an independent 

platform after its publisher has put a credible alternative on the table. 
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