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Q4 highlights and operational update
— Flemming Breinholt
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Financial highlights

Ending the year on a positive note

+2% +2%  +60 bp

Net sales Organic growth Adjusted EBITA

margin
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Leverage




Operational highlight

Acquisition of DIBkunnskap AS — to strengthen our footprint in Norway

Key comments

Key strategic growth initiatives
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High margins in Denmark

New platform soft launched with more than 10,000 users onboarded

Velkommen, Flemming

Sog i mere end 250.415 domme og afgorelser

16. februar 2021

Overdragelse af virksomheder til fond
uden beskattelse

Hvis du har en aktiv erhvervsvirksomhed, er der fra

15. februar 2021

Tips og tricks: Kender du genvejen til
dine produkter?

Prikkerne i ovre venstre hjorne giver dig overblik over

Seg Gatil

9. februar 2021

EU strammer igen skruen overfor
tech-virksomhederne

Nyt EU-direktiv skal gore det lettere for EU-borgere at ga

1.1.2021 en ny mulighed for, at du som vi
kan overdrage din virksomhed til en fond uden
beskatning.

Erhvervsjura

dine p . Pa den made kan du altid nemt navigs
mellem dine produkter pa Karnov Online.

Tips og tricks

ig al pa tvaers af landegraenser.
Malet med direktivet er at hojne
og holde bl.a. de store tech-virksomheder ansvarlige,
hvis de misbruger deres magt.

K-news Udland

IKAIRNOV GIROUP

Key comments to Q4
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A good year 1n Sweden

Key comments to Q4

el

JURIBIEE
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Covid-19

Key comments on the Covid-19 pandemic
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o Financial development
p— Dora Brink Clausen
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A solid year with good growth

.... Covid-19 impacted negatively with 1-2 percentage points

Net Sales, SEKm @ Net Sales, SEKm @
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100 300
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Q4 2019 Q4 2020 FY 2019 FY 2020
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Improved margins in line with financial target

.... full-year improved by 60 basis points

Adjusted EBITA, SEKm and
margin %
Adjusted EBITA, SEKm and

margin %

100 0
90 300 36.8% 37.4%
80
70 31.4% 31.7% 250
60 200
50
20 150
30 100
20
10 >0 288

0 0
Q4 2019 Q4 2020 FY 2019 FY 2020
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Equally high sales numbers as last year

... solid performance with FX effects and Covid-19 impacting negatively

Net Sales, SEKm

> Net sales growth of -0.2% of which organic growth
200 was 1.2%, currency effects was -1.7% and acquired

- growth was 0.3%
150 > Online sales continued to be a growth driver
> Covid-19 had larger impact as we typically have
100 higher portion offline sales in the fourth quarter
50
189 9
0

Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q120 Q2'20 Q3'20 Q4'20
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Improved margin compared to last year

Adjusted EBITA and margin, SEKm and %

90
20 > Adjusted EBITA improved by 1 % to SEK 60 m
0 (59)
0 —> > Adjusted EBITA margin improved to 31.7 %
(31.4), due to us optimising processes and

>0 o preparing our organisation for new initiatives
40 %
0 > As a consequence of Covid-19 also lower cost
20

0 59 60

0

Q4'18 Q1'19 Q2'19 3'19 04'19 Q120 02'20 Q3'20 Q4'20
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Online & subscriptions growing

SALES SPLIT

Sales split online/offline, % Sales split subscription/non-subscription, %

100% 100%

80% 80%

60% 60%
40% 40%

20% 20%

0% 0%
Q4 2019 Q4 2020 FY 2019 FY 2020 Q4 2019 Q4 2020 FY 2019 FY 2020

B Online m Offline W Subscription ™ Non-subscription
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Staying strong in Denmark

Adjusted EBITA, SEKm and %

Net Sales, SEKm
> Organic growth was 1%, however currency effects
— impacts with -3%
100 .
> New products launched in second half 2020 form
80 50 > basis for growth
60 40 > Covid-19 continues to impact offline sales, SME
30 e market demand and delays on decision-making in
40 20 new business
20 > Adjusted EBITA flat on a high level
10
103 0 34
0 0
04 Q1 Q2 Q3 4 Q1 Q2 Q@3 Q4 Q4 Q1 Q2 Q3 Q04 Q1 Q2 Q3 Q4
2018 2019 2019 2019 2019 2020 2020 2020 2020 2018 2019 2019 2019 2019 2020 2020 2020 2020
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A good year in Sweden

Net Sales, SEKm
Adjusted EBITA, SEKm and margin, %

> 4% organic growth for 2020 driven by good online
sales, upselling to existing customers and sales to

100
- 13% - new customers
.0 359 359 " > Good performance in EHS solution
19 . "
60 29% 26% 29% N ° > Adjusted EBITA margin improved by 2 percentage
/ . .
30 points due to our continued focus on net sales
40 20 growth in combination with customer centricity and
operational excellence
20
10
87 25
0 0
Q4 Q1 Q2 Q3 Q04 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4
2018 20192019 2019 2019 2020 2020 2020 2020 2018 2019 2019 2019 2019 2020 2020 2020 2020
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Strong financial position

Adj. operating cash flow, SEKm
and cash conversion, %

300
263%
550 > Adjusted operating cash flow for the full-year close
to SEK 500 m, enabling dividend proposal
200 | 177% 4cgo 173% > SEK 300 m paid-out in January 2021 for acquisition of
156% [ DIBkunnskap AS
150 > Cash flow very strong due to timing effects
> The timing effect will also have an impact on Q1
100 cash flow
66% . e .
> Leverage at 1.9, in line with financial target
50 25% 2%
109
0

Q4 2018Q12019Q2 2019Q3 201904 2019Q1 2020 Q2 2020 Q3 2020 @4 2020
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Dividend proposal

Board proposes SEK 1.00 per share to be paid on May 12

Dividend level

300
Proposed dividend of SEK 1.00 per share
250 > Karnov’s objective is to distribute 30-50 per cent of
the purchase price allocation (PPA) adjusted net
200 profit
> Proposed dividend corresponds to approx. 40 per
150 cent of PPA + adjusted net profit

50% > When proposing the dividend, the Board has taken
100 3M not only Karnov’s cash generation capabilities and
unutilised credit lines into account but also the
50 stated objective to do additional investments and
256 MSEK acquisitions

PPA + adjusted net profit
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Summary of the year

Strong results in global pandemic
— Organic growth 2%

— Adjusted EBITA margin 37.4%

— Leverage well below 3x

Solid base to execute our growth

strategy with Norway as our third
home-market

IKAIRNOV GIROUP

Four new investments in 2020
Ante ApS, technology bolt-on

LEXNordics AB, new vertical

Karnov Group Norway AS, geographical expansion

DIBkunnskap AS, new vertical in Norway

Board proposes an increased

dividend of SEK 1.00 per share

Q4 2020 PRESENTATION
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New President and CEO from 10 May

Pontus Bodelsson is an experienced business leader

Key comments
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Q&A

Better decisions, faster

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

For more information visit
www.karnovgroup.com/en/section/investors/
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Karnov — The leading B2B platform

For legal and tax professionals in Denmark and Sweden

PUBLIC CONTENT SOURCES

PRACTITIONERS

@ Regeringskansliet b

SKAT

SVERIGES
RIKSDAG

Enabling users to make better
decisions, faster — every day

u

Legal

practitioners

Accounting and
audit firms

CORPORATE

PROPRIETARY CONTENT

=>>1,500 expert authors

=>» ~80 in-house editorial staff
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Nordic Small & medium
blue-chips enterprises
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Key ratios per quarter

Q4 Q3 Q2 Q1 Q4
TSEK 2020 2020 2020 2020 2019
Net sales 188.742 192.755 177.958 211.961 189.183
Organic growth, % 1,2% 3,0% 2,1% 2,3% 4,1%
EBITA 47.581 /76.899 63.259 88.218 38.912
EBITA margin, % 25,2% 39,9% 35,5% 41,6% 20,6%
Adjusted EBITA 59.784 /76.899 63.259 88.218 59.422
Adjusted EBITA margin, % 31,7% 39,9% 35,5% 41,6% 31,4%
Net result /7.182 2/7.953 26.858 29.084 /.838
Adjusted cash flow from operating activities 191.810 -580 48.976 170.348 109.459
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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”,
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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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