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Achieving synergies and advancing our AI sales
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▪ Advancing sales of AI solutions

▪ Adopted by some of Denmark and Sweden’s largest law firms

▪ Poul Schmith/Kammeradvokaten (largest law firm in Denmark) has 

bought the solutions to all legal employees

▪ New features incl. AI released in Spain and France

▪ Margin expansion as synergies come through

▪ Achieving synergies from both cost-initiatives

▪ Organisational excellence across the Group

▪ Achieved 2024 synergy target from Region South integration

Strengthened position, sales and achieved synergies
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▪ Common European AI platform 

▪ Leverage best practice to the benefit of all customers

▪ Agile organisation collaborating to support customers 

with best-in-class solutions

▪ Develop once and scale to local markets
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Yearly run-rate by category and split between segments
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The total cost-synergies of EUR 20 m will come progressively over the period
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▪ Stable sales

▪ Next phase of the integration initiated in Spain

▪ External AI campaign launched

▪ Additional AI features to be launched during H1 2025

▪ Commercial progress in France

▪ Value proposition organised under three flagship products

▪ AI launched on all flagship products
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▪ Strong online sales growth and margin improvement

▪ Growth driver is the public sector in Sweden

▪ AI solution well received and adopted by both law firms 

and administrations in the public sector

▪ Schultz integration progresses according to plan
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Growth driven by online sales in 2024

▪ Solid net sales growth of 5% during the year

▪ Strong online sales growth driven by upsales and 
attracting new customers supplemented by pricing

▪ FX impacted growth negatively with -0.3% (SEK -9 m)

▪ Schultz carve-out contributed with SEK 50 m in 2024
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Strong growth in Region North

▪ Group net sales were SEK 691 m (634)

▪ Organic growth (constant currency) was 3.7% and the FX 
effect was 0.2%

▪ Organic growth in Region North was 8.0%

▪ Organic growth in Region South was 0.5%

▪ Organic growth driven by online sales 

▪ Revenues from AI subscriptions limited in the quarter
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Continued strong growth in online sales
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Margins improvement from synergies

▪ Adjusted EBITA amounted to SEK 162 m (122)

▪ Group adjusted EBITA margin was 23.5% (19.2)

▪ Synergies coming through as expected

▪ Annual run-rate synergies from our initiatives amounted 
to SEK 159 m (EUR 14 m) 

▪ Synergies effect in Q4 was SEK 32 m (EUR 3 m) 
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▪ Organic growth (constant currency) was 8.0%

▪ Growth driven by online sales of legal information solutions

▪ Carved-out Schultz business contributed with SEK 26 m in 
net sales and SEK 8 m in adjusted EBITA

▪ Continuous tailwind within EHS and T&A markets

▪ Adjusted EBITA margin 41.3% (38.1) 

▪ Margin improvement due to synergies from the Acceleration 
Initiative as well as operational leverage

▪ Schultz integration have a minor negative impact on margins

Another strong quarter
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▪ Organic growth (constant currency) was 0.5%

▪ Adjusted EBITA margin 16.2% (12.4)

▪ Synergies coming through according to plan and amount 
to SEK 21 m in the quarter

▪ Launching next phase of integration

▪ Achieved 2024 annual run-rate synergy target

▪ Annual run-rate synergies of SEK 91 m (EUR 8 m)

▪ Target was EUR 7.5 m

Sales growth and margin improvement



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

▪ Additional investments of AI in the quarter



REGION NORTH
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▪ Adjusted free cash flow amounted to SEK 210 m (158)

▪ Strong operating cash flow mainly from renewals of annual 
online subscriptions in Region North

▪ Leverage of 3.0x in line with financial target

Strong adjusted free cash flow in Q4
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▪ Advancing sales of AI solutions

▪ Adopted by some of Denmark and Sweden’s largest law firms

▪ New features incl. AI released in Spain and France

▪ Margin expansion as synergies come through

▪ Achieving synergies from both cost-initiatives

▪ Achieved 2024 synergy target from Region South integration

▪ Leveraging European expertise for local customer value

▪ Common AI platform

▪ Best practices benefitting all customers

Strengthened position, sales and achieved synergies
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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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