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Strong growth and ready for the European expansion

Net sales Organic growth Adjusted EBITA 
margin

Leverage
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Strong organic growth due to increasing demand for our services
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Key comments

Organic growth of 8.5% and adjusted EBITA margin of 
32.6%

Due to an increasing legal complexity in society, we 
experience strong demand for our services

With customer centricity, innovation and deep 
content, we enable our customers to make better 
decisions, faster

We must stay close to our customers as we grow 
into a European player



New orders on the new municipality solution
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Key comments

Organic growth of 4.9% and adjusted EBITA margin of 
35.5%

Increased demand of law services both from law 
firms and in the public sector, having a positive 
impact on the development in Denmark

Additional orders of municipality solution and more 
than 10 municipalities now use our products

Karnovs Skattepris held physically promoting the rule 
of law and tax



Public sector, municipalities and EHS continue to drive growth

Q2 2022 PRESENTATION 6

Key comments

Organic growth of 11.9% and adjusted EBITA margin
of 30.1%

Growth driven by the public sector, municipalities 
and EHS

Our vertical solutions performs well

EHS vertical grows well in line with previous year

DIBkunnskap launched ‘dflow’ service in Norway, 
well received among customers

Focus on developing new features in close
collaboration with our customers

Improved news service called
’Rättsområdesanalyser’ launched in the second 
quarter



Ready to acquire legal research businesses in France, Spain and Portugal
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Transaction at a glance

Karnov Group to acquire legal research businesses in 
France, Spain and Portugal

Transforming Karnov Group to a European player

Increasing the total addressable market by 9x

Strong market presence on the Spanish and French markets

During the second quarter we have invested resources 
in preparing for the planned acquisitions

We are ready to initiate the post-merger integration

Resources invested in preparing the organisation 

Communication with Spanish Antitrust Authority 
progress in line with expectations

Decision expected during September
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… growth driven by increased demand for our services
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Key comments

Net sales growth of 12.9% of which organic growth 
was 8.5%, currency effects was 2.1% and acquired 
growth was 2.3%

Strong growth trend on both segments which 
continued in the second quarter. 

Growth is driven by an increased demand for our 
services, both within our legal core and closely 
related verticals

Our stand-alone entities within EHS and workflow 
tools are delivering in line with expectations

GROUP
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GROUP
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Adjusted EBITA improved by 5.7% to SEK 74 m 
(70) 

Adjusted EBITA margin decreased to 32.6% (35.0)

Karnov Group continues to prepare for European 
expansion, with expenses of SEK 3 m relating to 
organisational development in the second quarter

Expenses relating to completion of LTIP 2019 amounts 
to SEK 4 m in the second quarter

Excluding the above, the adjusted EBITA margin would 
have been in line with the previous year

Items affecting comparability amounted to SEK 
20 m (0)
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DENMARK
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Key comments

Organic growth was 4.9%, acquired growth amounted 
to 1.2% and currency effects had a positive impact of 
3.4%

Organic growth driven by online sales

Additional municipality contracts in Denmark closed in the 
second quarter

Adjusted EBITA margin decreased to 35.5%

Expenses in the second quarter relating to organisational 
development and LTIP 2019 on the Danish segment 
amounted to SEK 4 m

Excluding the above, the adjusted EBITA margin would have 
been in line with the previous year
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SE/NO

13

79 85 89 122 103 112 119 134 119
0

20

40

60

80

100

120

140

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Net Sales, SEKm

23 30 27 47 31 38 38 55 36

30%
35%

31%

39%

30%
34% 32%

41%

30%

0

10

20

30

40

50

60

Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Adjusted EBITA, SEKm and 
margin, % +17%

Key comments

Organic growth was 11.9%, acquired growth amounted 
to 3.4% and currency effects had a positive impact of 
0.8%

Growth driven by strong online sales, upselling to 
existing customers and sales to new customers 

Increased legal complexity in society has increased 
the demand for our services

Adjusted EBITA margin in line with the previous year at 
30.1%

Expenses in the second quarter relating to LTIP 2019 in 
Sweden amounted to SEK 3 m
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GROUP
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Key comments

Adjusted operating cash flow amounted to SEK -19 m

Working capital negatively impacted by timing of 
royalty payments in the second quarter of SEK 37 
m, paid out in the third quarter in the previous year

Solid financial position with low leverage of 0.9x

Ready to complete acquisitions in France, Spain 
and Portugal

Financing in place for the acquisition, due to a new 
bridge loan facility and other debt facilities with 
Nordea of EUR 110 million49
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Increasing demand for our 
services - investing for the future

- Organic growth 8.5%

1

Growth on both segments
- Strong performance in new sales and upselling

- We sell more licenses to customer groups without 
formal legal education

2

Ready for European expansion
- Decision from Spanish Antitrust Authority 

expected in September

3
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Find what you need, trust what you find and 
do it quickly.

For more information visit
www.karnovgroup.com
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https://vimeo.com/322229237
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Company Video: 

https://vimeo.com/322229237
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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.


