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Organic online growth, improved margins 
and strong free cash flow

29%
Adjusted 

EBITA margin

3%
Organic growth

1.8x
Leverage

(26%)
Adjusted EBITA margin 

(Q1 2025)

(3%)
Organic growth

(Q1 2025)

(2.4x)
Leverage
(Q1 2025)
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▪ Successfully completed the large renewal season

▪ Organic online growth was 5%

▪ Legal businesses (LIS) in Region North grew 11%

▪ LIS grew 3% in Region South

▪ Launched new AI products in Spain and France in March 

generating additional customer value

▪ Promising initial sales results

▪ Adjusted free cash flow was SEK 264 m (245)

▪ Repurchased close to 10% of the shares



+75% of LIS net sales coming from markets with #1 position
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Market position:

Integrated:

Margin
improvement:

LIS growth
acceleration:

Full AI introduced:

#1

2025

Meaningful improvement

Mid-single-digit organic
online growth in Q1 2026

March 2026

#1 #1

2019

From 40%        50% in adjusted EBITA margin

From 3-4%        10%+

2025



Karnov proprietary content was referenced as a legal source in ~50% of Swedish supreme court cases in 2025
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Legislation (public)

Preparatory works (semi-public)

Case law (semi-public)

Legal doctrine (privately owned IP)

Stitches the sources and history of legal 
evolution together – shapes how law is 
interpreted, and why that interpretation 

is authoritative given the facts 

Legislation (public)

Primary legal source:
Case law (semi-public)

Civil law markets (EU)
Legal interpretation is shaped by doctrine 

Common law markets (US/UK)
Legal interpretation is shaped by precedent
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PUBLIC CONTENT 
SOURCES

PRACTITIONERS

PROPRIETARY CONTENT

CORPORATES

By our 7,000 legal experts
Law firms

Accounting 
and audit firms

Blue-chips
Small and 
medium 

enterprises

Courts
Administration, 
municipalities

PUBLIC SECTOR

The Law

Preparatory work

Deep insights

Literature

Practical content and news

Case law

Best practice

41% 
Net sales
(Q1 2026)

32% 
Net sales
(Q1 2026)

27%
Net sales
(Q1 2026)

Karnov’s proprietary content is legal doctrine



Trusted daily by 400,000+ legal professionals in Europe
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HANNE SCHMIDT



Karnov’s content seamlessly at hand in all solutions
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Trusted by 400,000 European users

To be launched 
this summer

KARNOV’S PROPRIETARY CONTENT

AI-SUPPORTED SERVICES
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Magnus Hansson, CFO
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Growth driven by online sales

▪ Organic growth of 3.2%

▪ Net sales were SEK 628 m

▪ Currency effects were -3.6% 

▪ Acquired growth was -6.2%

▪ Organic online sales growth of 5%

▪ Driven by volume, pricing and AI sales
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GROUP NET SALES*
Numbers in SEKm

2 512 2 513 2 548 2 570 2 572 2 551 2 531
1500

1800

2100

2400

2700

Q3 2024
LTM

Q4 2024
LTM

Q1 2025
LTM

Q2 2025
LTM

Q3 2025
LTM

Q4 2025
LTM

Q1 2026
LTM

Net Sales Q1 LTM, SEKm*

Karnov Group

Karnov Group

EHS (Divested)

Karnov Group

Karnov Group

EHS (Divested)

EHS (Divested)

*Adjusted for divested EHS businesses



Strong growth in Region North

▪ Group net sales were SEK 628 m in Q1

▪ Organic growth in Region North was 6.0% (divestment of 
EHS and constant currency)

▪ Organic growth in Region South was 0.3% (divestment of 
Spanish training business and constant currency)

▪ Organic growth driven by online sales 

▪ LIS organic online growth was 11% in Region North

▪ LIS organic online growth was 3% in Region South
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GROUP NET SALES*
Numbers in SEKm

314 325

335 303

24
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Q1'25 Q1'26

Region South

Region South

Region North

Region North EHS (Divested)

*Adjusted for divested EHS businesses



513 541 575 589 616 630 661

21% 22% 23% 24% 25% 25% 26%
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Q3
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Q4
2024
LTM

Q1
2025
LTM

Q2
2025
LTM

Q3
2025
LTM

Q4
2025
LTM

Q1
2026
LTM

Adjusted EBITA Q4 LTM, SEKm*

Strong margin improvement of 3 percentage points

▪ Adjusted EBITA amounted to SEK 180 m (165)

▪ Group adjusted EBITA margin was 29% (26) 
representing a 9% organic adjusted EBITA growth

▪ Improvement driven by operational leverage, product mix 
and lower cost-base

▪ Depreciations SEK 4 m higher than Q1 previous year

▪ Synergy progress

▪ Annual run-rate synergies from our initiatives amounted 
to SEK 214 m (EUR 20.0 m) 

▪ Synergies effect in Q1 was SEK 53 m (EUR 4.9 m)
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GROUP ADJUSTED EBITA*
Numbers in SEKm

165 153 161 167 180

25% 25% 26% 25%
29%
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Region South

Region South

Region North

Region North

EHS (Divested)

EHS (Divested)

*Adjusted for divested EHS businesses



Synergy execution ahead of plan
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Region South integration Acceleration Initiative
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147 130 147 135 165

47%
44% 46%

43%

51%
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Adj EBITA, SEKm*
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314 295 318 318 325
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Net Sales, SEKm*

▪ Organic growth (constant currency) was 6.0% in Q1

▪ Organic LIS online growth was 11%

▪ Large number of Danish municipalities have bought AI

▪ Largest court in Sweden has bought AI to all judges

▪ Adjusted EBITA margin 51% (47) in Q1

▪ Organic adjusted EBITA growth was 12%

▪ Margin improvement from lower cost-base due to 
completed integration as well as product mix

▪ Depreciations SEK 2 m higher than Q1 previous year

High profitability and sales momentum Region North

Region North

EHS (Divested)

*Adjusted for divested EHS businesses

Region North

Region North

EHS (Divested)
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77%74%
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Sales split solutions, SEKm, Region North
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Sales split sub/non-sub, SEKm, Region North

Subscription Non-subscription EHS (divested)
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207 214 216 223 226 235 239 245 250

251
261

289
299 298

311 313 311
298
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Online Sales, SEKm (constant currency)

LIS Schultz DIB EHS Total

▪ LIS growth of 11% in Q1

▪ Driven by AI sales, pricing and expanding customer base

▪ High customer satisfaction

▪ Stable performance by DIB

▪ Positive sales momentum

▪ Schultz net sales have declined slightly as expected due 
to acquired non-core customers leaving

▪ Business case still holds

LIS continues to grow double-digit in Q1 2026
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322 313 305 341 303
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Net Sales, SEKm*

41 27 37 58 39
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Adjusted EBITA, SEKm and 
margin %

▪ Organic growth (constant currency) was 0.3% in Q1

▪ Spain had organic growth of 5.3%

▪ France had negative organic growth of 4.8%

▪ FX effects were -4.5% and acquired growth was -5.3%

▪ Organic online growth was 3%

▪ Adjusted EBITA margin was 13% (12) in Q1

▪ Driven by synergies as well as stronger run-rate following 
restructured product portfolio, partly off-set by margin decline 
in France due to weak legal training sales

▪ Depreciations SEK 2 m higher than Q1 previous year

Strong growth in Spain – weak offline sales in France

*Adjusted for divested legal training business in Spain
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77%74%
262 254
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Sales split solutions, SEKm, Region South

Online Offline Training business (divested)

280 268
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Sales split sub/non-sub, SEKm, Region South

Subscription Non-subscription

Organic growth in online and subscription-based sales – material negative FX effect in Q1 

*Adjusted for divested EHS businesses



REGION NORTH
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Adjusted EBITA, SEKm and 
margin, %

Units managing Group wide tasks

The Group functions cover the Group wide tasks such as 
Group Management, Information Security, Compliance, 
HR, Investor Relations, Group Finance and Group AI 



REGION NORTH
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▪ Adjusted free cash flow was SEK 264 m (245) 

▪ Leverage was 1.8x adjusted EBITDA LTM

▪ Repurchased shares of SEK 665 m

Strong cash flow
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▪ Karnov is operating on a growing and attractive market for 

legal research and legal workflow solutions

▪ Karnov’s #1 market positions in European civil law

markets stem from our proprietary legal content

▪ Karnov launches unique content-driven workflow solutions 

this summer generating even greater customer value
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Q&A



The following applies to this document, the oral presentation of the information in this document by Karnov or any person 
on behalf of Karnov, and any question-and-answer session that follows the oral presentation.
This presentation may contain forward-looking statements that reflect Karnov’s current views with respect to future events 
as well as potential financial results and operational performance. Forward-looking statements, as a general manner, are all 
statements other than statements as to historical facts or present facts or circumstances as well as other statements 
regarding present facts or circumstances. The words “believe”, “expect”, “mean to”, “intend”, “estimate”, “anticipate”, 
“assume”, “predict”, “can”, ”will”, “shall”, “should”, “consider”, “may”, “might”, “plan to”, “aim”, “potential”, “calculate”, “as far 
as is known”, or in each case, their negative, or similar expressions, identify certain of these forward-looking statements. 
Other forward-looking statements can be identified by the context in which they are used. Although Karnov believes that 
the expectations reflected in such forward-looking statements are reasonable, Karnov can give no assurances that the 
forward-looking statements will materialise or prove to be correct. Because these statements are based on assumptions or 
estimates and are subject to risks and uncertainties, the actual results or outcome could differ materially from those set 
out in the forward-looking statements as a result of many factors, including factors outside Karnov’s control. Any forward-
looking statements included in this presentation speak only as at the date of this presentation. Information in this 
presentation may be changed, added to or corrected without advance notification but Karnov undertakes no obligation to 
publicly update or revise any information, including any forward-looking statements, whether as a result of new information, 
future events or otherwise.
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