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Highlights Q1

Strong cash flow and margins
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Advancing our positions

Strong cash flow and margins in Q1

= Strong free cash flow from renewals of annual online subscriptions
= Volume growth, new sales and Al upgrades in Q1
= Strong margins improvement to 26%
= Synergies are coming through
= Qur Al assistant makes customers significantly more efficient
= Usage is increasing steadily
= Strong positive feedback

= Additional customer value launched in May
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Deep-dive on Al sales and usage

Usage of our Al assistant increases steadily thanks to significant efficiency gains

= We sell our Al assistant to all customer segments

= Customers use our Al assistant daily after onboarding
= Usage is increasing month-by-month

= Major update of our Al assistant launched in May

= Agentic workflow for multi-step questioning, refined
searches and targeted answers

= Follow-up prompts suggestion and preview of sources
directly within responses for higher efficiency

= Additional customer value to come during 2025
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Region South cost-synergies effects

Synergies achievements ahead of plan
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Acceleration Initiative cost-synergies effects

Synergies achievements ahead of plan

10 000
7 500
Region South
m Region North
5000
Group
2 500
0

Q12024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026 Q3 2026 Q4 2026

Content mSales and Customer service ®Tech platform Finance and legal m Business portfolio Other

IKARRNOV
GROUP



Initiatives cost-synergies effect

The total cost-synergies of EUR 20 m will come progressively over the period
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Region North highlights

= Strong online sales growth and margin improvement

= Growth driven by volume, price, Al uplifts and strong new
sales in EHS businesses

= Schultz integration progresses according to plan
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Region South highlights

10

Progressing with successful top-line turnaround in France and
synergies achievements in Spain

= Growth in France thanks to online growth — taking market shares
» Decline in Spain due to weak offline sales — action plan launched
New top-tier product Infinita launched in Spain with Al
» First product containing all content from merged business
New versions of flagship products generate new sales in France
» Strong positive feedback from users
Guillaume Deroubaix leaves Karnov Group in May
» Spanish merger completed
» French commercial relaunch generates expected returns
= Country Managers will report directly to Group CEO
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Q1 financials

Magnus Hansson, CFO
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GROUP NET SALES

N et Sa I eS Numbers in SEKm

Growth driven by online sales

= Solid net sales growth of 7% in Q1 700
= Strong online sales growth driven by volume, pricing and
Al uplifting as well as new sales 560
= FXimpacted growth negatively with -0.4% (SEK -3 m) 490
= Schultz carve-out contributed with SEK 20 min Q1
280
140
0

Q1 2024 Q1 2025

12



Net sales per segment

Strong growth in Region North

= Group net sales were SEK 673 m (632)

= QOrganic growth (constant currency) was 2.7%, FX effect
was -0.4% and acquired growth was 4.2%

» Organic growth in Region North was 7.7%
= Organic growth in Region South was -1.7%
= QOrganic growth driven by online sales
= Revenues from Al uplifts increasing quarter-by-quarter
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GROUP NET SALES
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Strong development in online sales

Continued strong growth in online sales

Sales split online/offline, SEKm, Region North Sales split online/offline, SEKm, Region South
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High portion of subscriptions paid in advance
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Adjusted EBITA

Margins improvement from synergies

= Adjusted EBITA amounted to SEK 175 m (143)
= Group adjusted EBITA margin was 26.0% (22.7)
= Synergies coming through as expected

= Annual run-rate synergies from our initiatives amounted
to SEK 186 m (EUR 16.7 m)

= Synergies effect in Q1 was SEK 41 m (EUR 3.6 m)
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GROUP ADJUSTED EBITA
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Region North

Strong sales and margins

= QOrganic growth (constant currency) was 7.7%

= Growth driven by online sales of legal information
solutions and customer upgrades to Al package

= Carved-out Schultz business contributed with SEK 20 m in
net sales and SEK 4 m in adjusted EBITA

= Continuous tailwind within EHS and T&A markets
» Adjusted EBITA margin 46.6% (43.2)

= Margin improvement from operational leverage,
synergies and product mix contributions

= Minor negative margin impact from Schultz integration
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Region South

Online sales growth and margin improvement

Organic growth (constant currency) was -1.7%
= Growth in France while Spain declined

= Decline is Spain mainly related to offline sales
Adjusted EBITA margin 12.2% (10.5)

= Synergies coming through according to plan and amount to
SEK 23 m in the quarter compared to baseline

Acceleration Initiative picking up speed in Region South

= Synergies coming through according to plan and will have
effect during 2025
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Group functions

Units managing Group wide tasks

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

= Additional investments of Al in the quarter
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Cash flow and leverage

Adj. free cash flow, SEKm

Strong adjusted free cash flow in Q1 250 -
, 200 -
= Adjusted free cash flow amounted to SEK 245 m (107)
= Strong operating cash flow mainly from renewals of annual 150 -
online subscriptions in both regions
= Leverage of 2.4x — below financial target 100 1
= Decreased RCF thanks to Group cash pool 50 -
= EUR 70 m available 14
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Advancing our positions

Strong cash flow and margins in Q1

= Karnov's Al assistant makes customers more efficient
» Usage is increasing steadily
= User friendly and strong positive feedback

= New customer features launched in May

= Strong free cash flow from renewals of annual online
subscriptions

= Volume growth, new sales and Al upgrades in Q1
= Strong margins improvement to 26%

= Synergies are coming through
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Important information

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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