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The Legal Services Industry is poised to grow at a CAGR of 4.5% by 2027. The coronavirus disease (COVID-19) restrained the legal
services market in 2020 as governments imposed lockdowns and restricted trade globally, thereby limiting the need for
professional services. The COVID-19 pandemic led to an increased demand for civil legal services. The combined effects of a
global pandemic, a serious economic downturn, social activism, and political uncertainty around the globe clearly make 2020 a
year for the record books in which law firms experienced unprecedented disruptions in their operations and were forced to adapt
rapidly to dramatic market changes.

Despite international economic and financial obstacles, the legal services sector is relatively immune to cyclical or seasonal
changes, allowing it to grow at a healthy rate. On the other hand, the legal market is not immune to the upheavals and changes
occurring in the rest of the economic sector. Due to a bleak economic outlook around the world, many of a law firm's top clients
are cutting their legal costs in an effort to improve efficiency and profitability. In the coming years, the industry's growth will be
fueled by the increasing use of cutting-edge technology in providing legal services. Artificial intelligence (AI) enables businesses to
review contracts in bulk and analyze data to better forecast the results of legal procedures than people. A significant emphasis on
maintaining transparency in client relationships is also predicted to result in market growth during the forecast period.

Law firms are looking into different ways to assist their clients in minimizing risk and compliance costs by assisting them in better
managing information, paving the road for the adoption of document automation software in legal services. End users are guided
through the full document generation process by document automation software, which guides them via a questionnaire to collect
important data. End users are relieved of the time-consuming task of deciphering the document's terminology with this method.
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Security Breaches in the Law Firms are Increasing

The nature of law firm operations has made legal service companies increasingly appealing targets for ransomware attackers. Law
firms and in-house legal teams collect a lot of secret company information and sensitive data including tax returns as part of their
corporate legal and M&A work, litigation, and other legal services. If they are hacked, they risk losing their reputation and money,
especially if data is leaked. Because they handle enormous amounts of sensitive client information, data, and money, law firms
have been attractive targets for hackers in recent years. Many businesses, on the other hand, have "less-than-ideal information
security strategies and procedures."

Impact of Legal Technology in Law Firms is Driving the Market Growth

The expanding impact of technology on legal work procedures is a reality that has been apparent for some time. There is little
doubt that the pace of such technology-driven change has accelerated dramatically in recent years, and there is mounting
evidence that a number of law firms are not simply embracing but actively nurturing such change.

An array of technologies are being deployed to provide legal services at a cheaper, more efficient, and improved standard.
Artificial intelligence (AI), natural language processing (NLP), and robotic process automation (RPA) are just some of the tools used
to facilitate this, both in business-to-business (B2B) and business-to-consumer (B2C) settings. Furthermore, Chatbots are
increasingly being used by law firms to assist in the optimization of work processes, saving time and money for both themselves
and their clients. Chatbots can assist law companies with a variety of activities, including digitizing the material and looking for
lawyer-specific papers. They also aid with the follow-up of unresponsive clients and the gathering of essential information via
automated dialogues.

Legal Services Market Competitor Analysis

The competitive landscape analysis provides detailed strategic analysis of the company's business and performance, such as
financial information, revenue breakup by segment and geography, risk analysis, key facts, company overview, business strategy,
key product offerings, marketing and distribution strategies, new product development, and recent news.

Additional Benefits:

The market estimate (ME) sheet in Excel format 
3 months of analyst support 
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