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Important information

The following applies to this presentation, any oral presentation of information included in this presentation, any question-and-answer session that follows the oral presentation and any other material distributed or
statements made at, or in connection with, the presentation (collectively, the “Information”).

This presentation is not a prospectus or similar document and it has not been approved, registered or reviewed by the Swedish Financial Supervisory Authority nor any other governmental authority or stock exchange in
any jurisdiction.

The Information is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in any locality, state, country or other jurisdiction where such distribution or use
would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

The Information does not constitute or form part of, and should not be construed as, an offer or the solicitation of an offer to subscribe for or purchase securities of Karnov, and nothing contained therein shall form the
basis of or be relied on in connection with any contract or commitment whatsoever. This document and its contents may not be viewed by persons within the United States or "U.S. Persons" (as defined in Regulation S
under the Securities Act of 1933, as amended (the "Securities Act") unless they are qualified institutional buyers "QIBs" as defined in Rule 144A under the Securities Act. By accessing this information, you represent that
you are (i): a non-U.S. person that is outside the United States or (ii) a QIB.

No party makes any representation or warranty, express or implied, for the Information, including its accuracy, completeness or verification or for any other statement made or purported to be made and no Information
shall be relied upon as a promise or representation in this respect, whether as to the past or the future. Recipients of the Information should not treat the Information as an advice relating to legal, taxation or investment
matters. Karnov disclaims any and all liability for direct and indirect consequences resulting from decisions which are wholly or partly based on the Information.

Certain Information, including without limitation statements regarding Karnov's and its industry’s possible or assumed future, Karnov's business strategies, its expansion and growth of operations, future events,
objectives, trend projections and expectations, or other performance of Karnov or its industry, constitute forward-looking statements. By their nature, forward-looking statements involve known and unknown risks,
contingencies, uncertainties, assumptions and other factors as they relate to events and depend on circumstances that will or may occur in the future, whether or not outside the control of Karnov. No assurance is given
that such forward looking statements will prove to be correct. Past performance does not guarantee or predict future performance.

Certain financial data used in the Information has not been reviewed by the Company’s auditor or any other auditor or financial expert. Consequently, such Information might not have been produced in accordance with
applicable or recommended accounting principles and may contain errors and miscalculations. Market data used in the Information not attributed to a specific source are estimates of Karnov and have not been
independently verified. Further, certain Information is based on assumptions, estimates and other factors that were available at the time when the Information was prepared. Such assumptions, estimates or other factors
may prove to be, or become, incorrect, and render the Information to be inaccurate, incomplete or incorrect. Karnov expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the
Information, including without limitation any market or financial data or forward-looking statements, and will not publicly release any revisions they may make to the Information that may result from any change in the
expectations, any change in events, conditions or circumstances on which the Information is based, or other events or circumstances arising after the date of this presentation.
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Important information

“Better
decisions,
faster.”

Mission
Karnov’s mission is to be an indispensable partner for all legal, tax and accounting professionals in Denmark and Sweden

Customer promise

We strive to set the standards for how practitioners access the law and manage their practices more efficiently, hereby enabling them
to make better decisions, faster

Strategic goals
To deliver the highest quality of content, provide a state of the art user experience and support workflow efficiency

Contemplated transaction constitutes an attractive opportunity to expand geographically within core
Track-record from geographical expansion and integration, evident by the acquisition of Norstedts Juridik in 2018
Entered into to France and Benelux through the acquisition of Echoline in October 2021

Contemplated transaction would transform Karnov from a Nordic leader within legal information services to a European player
with strong market presence in Spain and France
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Contemplated transaction highlights

The transaction at a glance

Karnov has signed a binding offer to acquire the entire share capital and voting
rights, through a put option agreement, of Wolters Kluwer France S.A.S (“Wolters
Kluwer France”), Wolters Kluwer Legal & Regulatory Espafa, S.A. (“Wolters
Kluwer Spain”) and Editorial Aranzadi S.A.U. (“Thomson Reuters Spain”) and
certain subsidiaries” and the transfer of certain IP rights?

Together the transaction entities entail some of very well-known brands within
the segments of legal information & reference, workflow & analytics, and training
spaces in Spain and France

Building on the best from Wolters Kluwer and Thomson Reuters and leverage on
best practice Karnov can create a strengthened customer offering and create a
basis for value creation within the combined entities and significantly expand
Karnov's addressable market

Karnov will be well-positioned to realize cost efficiency opportunities in Spain to
generate fully phased run-rate in-market synergies, on an EBITDA level of up to
approximately EUR 10 million with full effect in 2026

Transaction consideration corresponding to an enterprise value, on a cash- and
debt-free basis, of approximately EUR 160 million, equivalent of an EV/EBITDA
(adjusted) Q2’21 LTM acquisition multiple of approximately 9.6x excluding in-
market cost efficiencies

A
A4
Thomson Reuters
Spain  ARANZADI
- FUSIC
A4
Wolters Kluwer

Spain
) laleydigital

‘ ' @), Jurimetria

Wolters Kluwer

France m =
’

Recent acq.
of Echoline SAS

Current markets
New markets

Notes: All numbers are preliminary and unaudited. 1) The contemplated transaction entails the acquisition of 100% of the shares in the transaction entities and the subsidiaries, Wolters Kluwer
Formacion, S.A. and Wolters Kluwer Portugal Unipessoal, LDA. 2) Transfer of certain IP rights between Wolters Kluwer International Holding B.V., Wolters Kluwer Financial Services Luxembourg SA,

Holding Wolters Kluwer France S.A.S., Thomson Reuters Holdings B.V. and Thomson Reuters Enterprise Centre GmbH.
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High-level contemplated transaction structure

Contemplated transaction summary

Contemplated transaction structure
= Cash consideration of approximately EUR 160 million on a cash- and debt-free basis

= Following the execution of a put option agreement, Karnov has been granted exclusivity by the selling shareholders and a share purchase agreement would be entered into in
the event of exercise of such put option by the selling shareholders following the completion of the information and consultation processes to be carried out with Wolters
Kluwer’s French and European Works Council

= Completion of the contemplated transaction is envisaged to occur no later than during 2022, subject to clearance by the Spanish Antitrust Authority
Financing considerations
» The financing structure for the contemplated transaction entails:

- A new bridge loan facility of EUR 160 million, provided by Nordea", entered on prevailing market terms and conditions

- In addition, Karnov has undertaken to repay part of the bridge loan facility through an issue of new shares, corresponding to at least 9.9% of the current number of shares
in the company, prior to the completion of the contemplated transaction

» Following the issue of new shares, the expected proforma net debt ratio would amount to approximately 4.5x as of 30 June 2021"

Notes: The EUR figures have been translated to SEK using the average FX rate for the period of 1 Januaryto 30 June 2021, with EUR/SEK at 10.1308. All numbers are preliminary and unaudited. ""(

5 1) The EUR figures have been translated to SEK using the average FX rate for the period of 1 July 2020 to 30 June 2021, with EUR/SEK at 10.2253.



Transaction rationale for Karnov

IKAIRRNOV
GROUP
1. 2.
Attractive opportunity to significantly Building on the best from Wolters Kluwer
increase the total addressable market and Thomson Reuters and leverage on
while also providing a strong platform for best practice Karnov can create a

further international expansion strengthened customer offering and create

a basis for value creation within the
combined entities
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@ Transaction rationale for Karnov - cont'd

Attractive opportunity to significantly increase the total B
addressable market

Platform for continued expansion and consolidation

International expansion ~ +SEK ~15.3bn2 Expand core in new Adjacent Geographical
Mmoo ) markets verticals expansion
wWw iy - ~N 9x
increased TAM = Strengthen proposition " Leyerage brand and . Further_geographlc
'I 7 3 b of core products existing customer expansion
SEK . n ) relationships
New addressable = Consolidate market = Leverage platformto
market size (2020) position = Expansion mfto other expand pqntent dr.|ven
Strong market Devel ducts cl must-have client productivity tools in
= Develop products close ;
positions i verticals Southern Europe
in Spain & France
Current addressable = |ntroduce service
market levels/feature packages
:= := ﬂh on top of content
v offering
Platform for continued
SEK 2 0 b n1 ) consolidation and
° expansion

Current market size (2020)

Current markets New markets

Source: Company information, Riksbanken and CIL Management Consultants market research. ""<

Note: 1) Market opportunity defined as addressable on the basis of being within current capabilities, customer type and geographic reach of the Group and utilizing the existing technology platform.
Some development of content and localization of the platform would be required to serve all the addressable market. 2) Feasible addressable market in Spain and France of EUR 413m and EUR 1,050m,
respectively. Converted using the average EUR/SEK FX rate January — December 2020 of 10.4867.



€@ Transaction rationale for Karnov - cont'd

Building on the best from Wolters Kluwer and Thomson Reuters and leverage on best practice to create a strengthened customer offering and
increased customer value

- Building on the best from Wolters Kluwer and Thomson Reuters - Selection of previous acquisitions
w together with Karnov Group’s track record from value-creating A4
‘ ' acquisitions would enable a best-in-class platform () Echoline (Aug 2021) echoline —1—g 2021
Th 4> Onlaw (Feb 2021) —
omson
Wolters Kluwer —® 2020
Reuters 4 DIBkunnskap (Dec 2020) dib—
Strong content Proprietary data » Ante (Jan 2020) Ante — 2019
enrichment and I&R products a .
platform called through the i» BELLAIntelligence (Jul 2018) —
Altamira Naw Aranzadi brand o 2018
Prop -
. Toprietary ¢at® {® Norstedts Juridik (Jan 2078) i
Q) laleydigital @ ded content 9e"> ARANZADI
@), Jurimetria {» Legal Cross Border (Nov 2017) /::;': CBM ——e 20717
s ‘ |
m- 4> Forlaget Andersen (Jun2077) —
- 2016
ALES | P
| LAISONS SOAESS 4> Notisum (Apr 2016) NOTISUM

Karnov deems the contemplated transaction to have a low integration risk as the transaction entities would be separate from Karnov's current platform

Source: Company information.
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€@ Transaction rationale for Karnov - cont'd

B Opportunity to create a basis for value creation within the combined entities

» Track-record from geographic expansion and integration of value creative acquisitions Phasing of cost efficiency potential?)

= Through the acquisition of Norstedts Juridik in 2018, Karnov successfully expanded and strengthened the customer
offering ~100%

= Karnov expects the transaction entities to generate cost efficiencies in Spain. The fully phased run-rate cost-
efficiencies on an EBITDA level are expected of up to approximately EUR 10 million with full effect in 2026"

~75%
= Karnov further expects the costs of achieving the efficiencies to amount to a total of up to approximately EUR 24
million?
*= The contemplated transaction have a lower integration risk as the Transaction Entities would be separate from
Karnov's current platform
~0%
2022E 2024E 2026E

Full phased cost efficiencies in Spain expected by 2026 through utilizing valuable experiences from previous acquisitions

Source: Company information. ""<
Note: 1) Preliminary and due diligence fully-phased expected cost efficiency potential within the transaction entities with full effect 2026, performed by Karnov.
2) Preliminary and due diligence costs of achieving the expected efficiency potential within the transaction entities over a three-year period, starting 2023.
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Wolters Kluwer Spain @

A major Spanish player with best-in-class platform Broad and compelling product portfolio
= Wolters Kluwer Spain, historically operating as LalLey, historically a pioneer in Info & Reference Workflow & Analytics Training & Business dev.
online Spanish I&R — and a major player in Spain ; |
. . . 2 - i Comply i diariolaley
= Offering a range of information & reference (~87% of sales), workflow and O laleydigital 73 oo o0 Complylaw : R poncas
analytics (~6% of sales) and training and business development (~7% of sales) EL CONSULTOR 5 &) GIOCONDA - Curiocas
pI‘OdUCTS D LOS ATUNTAMIERTES JuSNet E & DURE ReCICH O CUs AL E \:;: Wolters Kluwer
— ~87% of revenue delivered online ! @ urimetria FoRiATON
= Serves the whole customer ecosystem but is particularly strong in mid to small Print titles & CONSULTOR | | & Wolters rﬁl. wel
. I = CONTRATACION PUBLICA 1 1 = s
law firms and local government smartecd ! . EVENTOS
. Po[)tfollo with low customer concentration, with top 20 customers representing Key customer statistics
~6% of net sales
. . . Revenue by subscription type, FY2020
= Benefits from a strong content enrichment platform called Altamira Naw, a
proprietary CMS and publishing platform
Recurring
= Non-recurring
330 25 Oy eor3 0. 2m 17.6e
Revenue EBITDA margin
FTEs Market share FY2020 FY2020
Source: Information from the transaction entities, adjusted for due-diligence findings. ""<

10 Notes: All figures are preliminary and unaudited as of 2020. 1) Refers to combined market share or Wolters Kluwer Spain and Thomson Reuters Spain.



Thomson Reuters Spain @

A major Spanish player with best-in-class platform Broad and compelling product portfolio

= QOperates under the Aranzadi brand, one of the strongest industry brands in the Workflow & Analytics '
Spanish market ' '
’ R D f

= Provides a portfolio of deep I&R products, a top tier workflow solution (Fusion),

and training and business development Insignis Fusion : Foros
— ~67% of revenue within I1&R products delivered online | Legal
» Historically particularly strong within large and medium law firms Print titles & One
= Portfolio with low customer concentration, with top 20 customers representing i : Formacion

~10% of revenue
Key customer statistics

Revenue by subscription type, FY2020

Recurring

= Non-recurring

-350 ~25.0% cr38.6m 8.9,

Revenue EBITDA margin
FTEs Market share FY2020 FY2020

Source: Information from the transaction entities, adjusted for due-diligence findings. ""<

n Notes: All figures are preliminary and unaudited as of 2020. 1) Refers to combined market share or Wolters Kluwer Spain and Thomson Reuters Spain.



Wolters Kluwer France ()

Key French player with deep sector specialism Broad and compelling product portfolio

» Brings together some of the most established brands in the French legal market,

including Lamy (inc. 1895) and Liaisons Sociales (inc. 1945)
= Exhibits the third largest suite of legal I&R solutions in France, a broad and quick v -. | | alités

to market training offering, and an early offering in vertically focused workflow - ) : :

solutions 5 Solveo™ - du droit

- ~.5.7% of revenue delivered online, with further opportunities to expand the m m
digital footprint SOCIALES ONLINE

cRiboNLYON | 5 LesEchosrormanion
= Particularly well positioned towards large and medium law firms and corporate !

legal / HR departments D
Key customer statistics

Portfolio with low customer concentration, with top 20 customers representing

~7% of revenue @ Revenue by subscription type, FY2020

Recurring

= Non-recurring

310 7.4, erDD. Tm .14 .4,

Revenue EBITDA margin

FTEs Market share FY2020 FY2020

Source: Information from the transaction entities, adjusted for due-diligence findings. ""<

12 Notes: All figures are preliminary and unaudited as of 2020.



Strong market positionsin Spain and France

Overview of entities Revenue 2020 EBITDA 2020 EBITDA margin Market share
= O laleydigital : EUR EUR ”1 IOOO
=g Y Jurimet 30.2 53 17.6% Fres
b @ Jurimetria .M -om
~25.0%
c ARANZADI — EUR EUR
xS ARANZAD —— 8 99,
= & \ 38.6m 3.4m ° ~67%
of revenue delivered online
¢ § N 1) EUR EUR 14.4% 2 43
= E [ LisOnS SOCALES 55.1Tm 7.9m e ~1.4%
-8 O laleydigital ' ~84%
4= EUR EUR 0. 1) .
'g @), Jurimetria AIYON 123.9M 17.1m?" 13.8% n.a. recurring revenue
Contemplated pro forma revenue of EUR 124m and EBITDA margin of 13.8%
Source: Information from the transaction entities, adjusted for due-diligence findings. ""<

13 Notes: All figures are preliminary and unaudited as of 2020. 1) Combined figures with EUR 0.5m adjustment on EBITDA level.



[llustrative combined key financials
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Commentary

Preliminary pro forma revenue to amount to SEK 993m, equivalent to 2.3x
compared to Karnov stand alone

[llustrative combined adj. EBITDA to amount to SEK 293m, corresponding to a
combined adj. EBITDA margin of 30%, compared to 44% Karnov stand alone

Following the contemplated transaction, Karnov expects its pro forma net debt
ratio of approximately 5.5x excluding in-market synergies as of 30 June 2021

— Further it is expected that the strong cash flow of the combined group would
allow for rapid deleveraging following the closing of the transaction

Post the envisaged equity raise, the envisaged pro forma net debt ratio would
amount to approximately 4.5x as of 30 June 20217

Shareholder value expected for Karnov's owners as the company considers the
contemplated transaction, including expected in-market cost efficiencies, the
future potential as well as the intended contemplated transaction financing, to
be significantly EPS accretive

Preliminary pro forma financials?

Preliminary pro forma financials Transaction .
H1'21 YTD (SEKm) TR Combined Group

Revenue 434.6 558.2 992.8
Adj. EBITDA 189.6 103.3 292.9
Adj. EBITDA margin 43.6% 18.5% 29.5%

“Karnov aims to have a ratio of Net debt to
Adjusted EBITDA of no more than 3.0x. This
level may temporarily be exceeded, for example
as a result of acquisitions”

Notes: Preliminary unaudited IFRS pro forma financials for twelve-month period ended 30 June 2021 are presented below with the purpose of describing the financial situation after the contemplated ""<
transaction. The transaction entities has thus far had EUR as its reporting currency. The EUR figures have been translated to SEK using the average FX rate for the period of 1 January to 30 June 2021,

with EUR/SEK at 10.1308. All numbers are preliminary and unaudited. 1) Karnov has undertaken to repay part of the bridge loan facility through an issue of new shares, corresponding to at least 9.9% of

the current number of shares in the company, prior to the completion of the contemplated transaction. The EUR figures have been translated to SEK using the average FX rate for the period of 1 July

2020 to 30 June 2021, with EUR/SEK at 10.2253. 2) Preliminary pro forma financials excluding synergies.



Any questions?



